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is no intention to let discount rates slip away, | 
particularly as an issue of £3,000,000 Treasury Bills | 
| 
i 





is to be tendered for on Monday, and the market 
naturally desires to get the best terms it can from the 
Government. Of the total amount of Treasury Bills to | 
be issued, £ 1,000,000 are in replacement of a maturing 
issue, and these will be renewed for six months, while | 
the remaining £2,000,000 are new Bills, and will be for |} 
three months only, the proceeds being r quired to meet }} 
the temporary needs of the Government. There are f 
other reasons why rates should not be allowed to.droop |}! 
very much. Affairs in the Balkans are possibly not | 
quite so menacing to-day, but they constitute a reason 
for caution, and if a demand ‘should arise for gold 
to go to the United States it might even be 
necessary for the Bank to take protective measures. 
That contingency has mot arisen at present, | 
and the position has been considerably : strengthened 
during the week by the addition of £500,000 to the 
Reserve. That augmentation has, however, been almost 
entirely derived from domestic sources, all the available | 
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The Reserve, 
too, even with the week’s addition, is still some 
£1,300,000 smaller than it was at this time last year. In 
spite of the appearance of ease at the moment, therefore, 
a change in conditions seems not improbable at no very 
distant date. In the meantime, the rate for fine three 
months’ paper is very slightly easier than last week at 
24% to 2] per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


lean a eee A Fort- "Three Wks.! A Month 
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RATES of EXCHANGE. 
A Fort- Three Wks.! A Month 


iThis Week.|Last Week| night Ago. Ago. Ago. 
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PPERBOCO occ ccces 2% agst us| 23 agstus | 32 agst us | 3¢ agst us | 32 agit us 

Germany ...... 2h agstus 2% agst us | 2} agst us | 23 agst us | 24 agst us 

DEL ceeeewes |3 agst us | 3g agst us | 33 agst us| 24 agst us | 3? agst us 

New York ...... | % agst us| 28 agstus| lg agst us' g agstus | § agstus 
THE MACEDONIAN SITUATION. 


No improvement whatever was to be expected in the 
Macedonian situation during the past week, and cer- 
tainly none hastaken place. There are in the province, 
according to Constantinople official telegrams, as many 
as 170,000 Turkish troops, but there are no indications 
that this large force is producing any serious impression 
towards the quelling of the insurrection. It appears 
doubtful whether the town of Krushevo, reported last 
week as having been captured from the insurgents by 
the Ottoman troops, was then taken by them, if it has 
even yet been secured for the Sultan, and in any case 
the obstinate fighting in and about that place and else- 
where has borne emphatic testimony to the tenacity of 
the bands in arms against his authority. The Turkish 
soldiers are probably as good fighters as_ ever, 
which is to say that they are among the best in 
the world; but being almost certainly ill-fed, and 
unpaid for months back, a spirit of indiscipline 
is naturally abroad among them. That being so, they 
cannot be relied on for the strenuous and continuous 
exertions required for the suppression of a revolt which 
is being prosecuted on a great scale by desperate men 
with a considerable aptitude for guerilla warfare ; while, 
unfortunately, when they are successful, which must, at 
least, occasionally happen, they can be pretty well relied 
upon to celebrate their triumphs in the fashion traditional 
with them, even if their officers endeavour to put a 
check on those hideous practices. Fresh provocations 
are thus given to the insurgents, whose standards of 
civilisation, in a war waged against their hereditary 
oppressors, are likely to be low enough. They will 
retaliate more or less in kind when their turn of victory 
comes, and the ghastly exchange of sack and massacre 
wili continue, and spread over a steadily-growing area. 

Such would be the case, even if only the Turkish 
soldiers and the insurgents of Bulgarian blood were 
involved. But, of course, they stand for only a part of 


The longer the conflict lasts the more 


drawn intoit. The restraining influence of Russia and 
Austria may be effective, if steadily exercised, at Sofia 
for some weeks or months more; but the close ties of 
relationship by which many families in the Principality 
are bound to many of those in Macedonia make it almost 
contrary to human nature that the former should 
permanently hold aloof from a life-and-death struggle in 


which the latter are engaged. Moreover, the other 
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. ° rena 
racial elements in Macedonia and their kindred pesaa | 
are beginning to assert themselves. The Cree | 
Kingdom are, in not a few cases, already ites ‘ the 
allowed to throw themselves into the m/7, an 
garian insurgents, whom they assert to hares 
treated Greek as well as Turkish villa ers, Fr rid 
side of Servia it is more than possible that orite xe the 
butions will come to the sanguinary welter_ \ Cd 
could be more unstable than the politics of tha c. 
and the conflict between the blood-stained miltiiine 
who at present hold King Peter at their mercy anda 
Radical party, who are very powerful in the comm. 
and will probably dominate the next Skupshtina, mo” 
by no means inconceivably find appeasement in a unis 
policy of Servian expansion over that part of Maced = 
in which Serb blood and traditions predominate. 
not beyond. Already it is said that aspirations . i 
being expressed for participation in vengeanc. 
Turkish excesses in Old Servia—though the me 
butchers of Belgrade enjoy complete impunity 
Bulgaria could hardly be expected to think her 
could afford to allow the leadership of the Macedonian 
movement to pass into the hands of that rival Sle 
nationality which she defeated at Slivnitza. Pe] 

In view of all these possibilities of development anj 
complication from the shambles already set up in Ma . 
donia, there could be no surprise if the two Powers t 
whom the rest of Europe appear to have delegated the 
handling of the immediate fate of that wretched province, 
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should consider that the time had come for some mor 
energetic action. As it happens, neither of them can be| 
supposed to be otherwise than averse to engaging in aay 
gratuitously vigorous foreign intervention at the present 


time ; but the acute condition of the differences between 


Austria and Hungary in regard to the military aspects 
of their inion naturally makes opinion in the Dual 
Monarchy specially unfavourable to anything in the 
shape of external adventure just now. Hence, it is not 
surprising that influential Vienna newspapers have been 
showing themselves during the past few days markedly 
uneasy at the vigorous and, on the face of it, indepen- 
dent line of pressure on Turkey struck out by Russ 
That began with the undoubted necessity of securing 
reparation for the murder of the Russian Consu a 
Monastir by a Turkish soldier. In order to ensure 
rapid and complete concession of all demands made with 
that view, and to vindicate Russian prestige, a strong 
Russian naval squadron was ordered to proceed across 
the Black Sea; but this measure was not confined in is 
scope to redress for the particular outrage which v 
original occasion. When the squadron arrived in iniada 
Bay, some 60 miles North of the Bosphorus, 0 
Tuesday or Wednesday, the imme liate demands 
made in connection with the Consul’s murder .¢ 
been effectively conceded, for Turkish redress can & 
very rapid in certain circumstances. Having te 
squadron within hail, however, the Russian Ambassadot 
was instructed to utilise its presence in aid of a series @ 
further demands. Some of these arose out of informs 
tion, which, it is said, had reached St Petersburg, tat 
the murder of the Consul was the fruit of a. pre-arranget 
conspiracy; but others related to the administration : 
Macedonia generally. Their precise nature nas DO J” 
been officially made known, but they are said to Ip 
the removal of certain civil and military officials # 
different parts of the province, the reinstatement 0! O°" 
who have been unjustly dismissed, the liberati , 
persons accused of having furnished the Consuls - 
information, the liberation of Bulgarian — pris - 
arrested upon mere suspicion, and the immense 
appointment of European officers to Te 
gendarmerie; and, further, a reprimand lor **\. 
Hilmi Pasha, the Inspector-General o! 


Macedonia. 


. ° ‘ ° ae re have said, 
Notwithstanding the uneasiness which, as we os ie 
+1 action by the 


has been shown in view of Russia's navat | both irom 
Viennese Press, it has been telegrapse¢ cal on 
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Constantinople and from Vienna that Austrian, 
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Russian demands; and from the Turkis 
positively stated that all those demands 
conceded by the Porte. . 
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On this situation a few observations occur. In| thin 
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: ears clearly right, that having | 
| the first oa of the ce iislnes eantion | 
} delegated t a Austria, England, with the other | 
'|to Russia eee should give, at the least, all 
|| Baropea® t to action, which, in the discharge of that 
| a SO ion, those two Powers may adopt, so 
| dient ae action appears to be directed solely to | 
| tne’ restoration of order on a basis of justice. That | 
|| -an certainly be said of the series of demands which are | 
i ummarised. On the face of them they are all 
rete scope of the mission which we have joined 
bee signing to Russia and Austria, and neither unjust 
a yaaa. Whether they go far enough is 
eter and a more doubtful question. The most 
important of them are the appointment of European 
‘officers to the Macedonian gendarmerie, and the censur- 
ing of Hussein Hilmi Pasha. It seems very doubtful 
'| whether, at this time of day, a gendarmerie, however 
admirably officered, is likely to restore order to a pro- 
vince torn by the fierce conflicts of which we have 
spoken; and not impossible that the officers in ques- 
ti might be in grave danger from the regular 
lor irregular Turkish troops. Further, if Hussein 
| Hilmi is publicly reprimanded, his authority will 
| be lessened, and its exercise in the interests of 
|| justice between races and creeds will not be ensured. 
'| The Russian demands, in a word, though very possibly 
\\ defensible on their merits, do not afford any guarantee 
for a termination of the sanguinary discord now spread- 
ing over Macedonia. But their prompt concession by 
|the Porte does suggest that demands ofa more thorough- 
‘going character, if supported by the Powers with a 
!| similar air of union and determination, would also be 
'| conceded. The lead lies with Russia and Austria. So 
|| far they have done nothing laying them open to jealousy 


1} 


\i suspicion. If, as is to be hoped, they should see 
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their way to logical developments of the policy embodied 

| in the latest Russian Note, the other Powers will act in 
the interests of general security, as well as of humanity, 
by giving them a wholehearted backing. 








CONTROVERSY. 


| Tas advocates of the new fiscal policy are certainly 
difficult to argue with. The Free-trader fastens, as he 
| thinks, upon some main feature of Mr Chamberlain’s 
| proposals, and he is at once told that this is not a 
necessary part of the position he supposes himself to 
| be attacking. In versatility, in rapidity of movement, 
in his power of changing his make-up the Colonial 
| Secretary is a circus performer of the highest order. 
He is one thing in the morning papers and quite 
another in the latest evening issues. In all these 
| Tespects he is followed, at a respectful distance, by the 
Journals which have ranged themselves on his side. 
| Their chief weapon is a denial that Mr Chamberlain 
| ver said what, at the moment, he is accused of saying, 
0% this defence is made impossible by a reference 
i chapter and verse, they charge the assailant with 
i differ some qualifying words which gave a wholly 
| oo meaning to what they have to admit that he 
| Ac say. Their greatest triumph is to prove that Mr 
Chamberlain has not yet been brought to book, that the 
a versions of his plan have nothing in common, 
a ently, that no one can yet be in a position 
Time. ; at the plan itself will not hold water. The 
one ae was quite jubilant on Wednesday 
Mr Chambe Aare Harcourt’s ‘‘ attempt to show that 
mitted | mderlain, whatever he may say, is really com- 
‘0 a policy which the Opposition think they can 


attack wij haa ® 
ck with every prospect of success.’? Sir Wm. 
arcourt 1S 


! 
FACTS AND OBSERVATIONS IN THE FISCAL 
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| the Will , old-fashioned. He is not accustomed to | 
iv © the Wisp-like movements of the newer | 


| Political strategy. 
launched u “BY 


tained in certain au; “ in, 
° « ut ” 
policy! De 8 e definite propositions.’’ Specific 


ee Propositions !—says the Times in 
I eflect—W hat can the man be thinking about? These 
ae 


He talks of ‘‘a specific policy | 
pon us by Mr Chamberlain, which is con- | 
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gS exist only in his imagination. They are the 
offspring of recent illness or advancing age. a 
Mr Chamberlain would only walk up to Sir Wm. Har- 
court’s guns he would probably have rather a bad 
time, but it will be found that his line of advance does 
not take him that way.’? Sir Wm. Harcourt has left 
out of sight an essential part of Mr Chamberlain’s case 
—the fact that to put a tax on corn need not increase 
the cost of living. His guns are not pointed at that, 
so he may fire away as he likes without doing any 
harm to his opponent. 

It strikes us that, in this respect, the Times is some- 
what over-sanguine, or, rather, that it has not noticed 
one little sentence in Sir William Harcourt’s letter. It is 
true, no doubt, that Mr Chamberlain has of late laid 
great stress upon the possibility of putting a tax on 
corn without thereby increasing the cost of living. 
Phis is one of the two points on which he insists in his 
letter to Mr Boscawen, if, indeed, we should not rather 
say, which he has arranged that Mr Boscawen shall 
draw out from him. A tax upon food—yes. But a tax 
only on one kind of food, to be compensated by a 
taking off of taxes upon other kinds of food. The 
amount of the housewife’s weekly bills will be no 
greater than it is now. The only change will be that 
it will be differently distributed. Bread will cost her 
more, other kinds of food will cost her less. On the 
balance, therefore, she will be no poorer than before ; 
she may even be a little richer. There cannot be a 
better argument so long as the substitute for bread is 
left unnamed. The Empire is to be kept together, the 
farmer is to be given fresh hope and energy, without 
the Englishman’s food costing him a farthing more. 
But the whole fabric so cunningly built in the air fades 
away if the question, What are the foods from which 
the duty is to be removed? is once pressed home. And 
Sir Wm. Harcourt does press it home. It may be 
true, he says, that man does not live by bread alone, 
but ‘‘ he cannot be reared on more cups of tea, or even 
on cheaper tobacco.’’ There is the fact which can- 
not be got over. It may be, it is, got round by vague 
talk about the cost of living, but when once it becomes 
clear that the articles it is proposed to make cheaper 
as compensation for making bread dearer are not food 
at all, Mr Chamberlain’s position—or, rather, the 
position which at this moment he seems most inclined 
to take up—is undermined. Tea is a useful stimulant, 
sugar is a valuable aid in the preparation of food. 
But neither of them is food in the sense that bread is 
food. On neither of them can life be sustained. By 
taking the duty off both we can impoverish the revenue 
by something like 413,000,000, and since the duty is 
paid by the consumer we shall, so far, have made 
living cheaper. But cheaper stimulants, and cheaper 
materials for making food palatable, will not supply 
the place of bread. If Mr Chamberlain, in some future 
visit to the cottage of the British workman, finds him 
doing his best to make a meal out of the teapot and 
the sugar basin, he will do well to beat a hasty retreat. 

A practical consideration of this sort will probably 
have more weight with the electors in the coming con- 
test than the more abstract arguments against Mr 
Chamberlain’s scheme—or, if Mr L. L. Price prefers it, 
against the scheme unauthoritatively attributed to Mr 
Chamberlain — which are embodied in the striking 
letter from the Professors of Political Economy in the 
Universities of Oxford, Cambridge, Dublin, Edin- 
burgh, and Glasgow. This weighty document is in 
the nature rather of suggestions to be amplified and ex- 
plained by the advocates of Free-trade in the course of 
the coming autumn. The seven “‘ observations * which 
the letter contains are an admirable manual of the 
points which Free-trade candidates and their sup- 
| porters should set themselves to prove in detail. The 
| danger in controversies like the present 1s that those 
who address popular audiences will content them- 
selves with simply reproducing what has been said by 
greater orators, or more practised advocates than 
themselves. What is really wanted is the application 
of Free-trade principles to the conditions with which 
the particular audience is specially familiar. It is to this 


pea ei, OC LT 
ee 
























ay ees eer Ta 


= diabaianesh 








1468 


end that the literature of the various Free-trade 
leagues may most profitably be directed. With the 
commonplaces of the controversy speakers everywhere 
are sure to be familiar. What they will not be familiar 
with, what it is of great importance they should be- 
come familiar with, are the proofs in confirmation of 
the Professors’ ‘' observations,’’ which the circum- 
stances of each district can supply. Thus, the Pro- 
fessors tell us, that the statement, that an increase of 
imports involves the diminished employment of work- 
men in the importing country ‘‘ is completely refuted 
bv experience.’’ But it will not be enough to repeat 
this just as it stands. An audience of working-men 
will be very apt to think that, whatever Professors may 
say to the contrary, to get a thing ready-made from 
abroad will prevent a similar thing from being made at 
home. They want to be carried out of the particular 
transaction into a wider field. Again, the Tariff Re- 
former will dwell on the smallness of the particular im- 
posts it is proposed to levy on foreign goods, when 
compared with the stimulus that will be given to 
British industries. |The answer to this lies in the 
demonstration that Protection, ‘‘ when it has once 
taken root, is likely to extend beyond the limits at 
first assigned to it.’’ But statement and demonstra- 
tion are different processes, and a popular audience 
must be won over by demonstration. Those who ad- 
dress them must be ready with a large array of 
instances, whether in England in the past, or in 
foreign countries in the present, in which, what the 
Professors mention as likely, has actually taken place. 
There ought to be no difficulty in finding all the evi- 
dence that can be wanted in the recent history of Ger- 
many and the United States. These are only two 
examples of a process which may be amplified to an 
indefinite extent. But it will not be wise to leave any 
part of the field untended. A Parliamentary victory 
must be preceded by a victory in the constituencies, 
and the way to win this is to make each separate group 
of electors realise that in the long run Protection will 
be bad, not for their neighbours only, but for them- 
selves. 








THE ISTHMIAN CANAL. 


THE rejection of the Panama Canal treaty by the 
Colombian Senate is a puzzling and annoying rebuff 
to the United States Government and the Panama 
Company, and an unpleasant damper to the hopes of 
the world. The news has been long in coming, the 
reports are conflicting, and it is not easy to decide on 
the right explanation of the fact. A sufficient explana- 
tion has been found in the circumstance that the treaty 
conflicts with the Constitution of Colombia, inasmuch 
as it involves the cession of sovereign rights— 
rights of civil jurisdiction, rights of police, and of 
criminal jurisdiction over foreigners in the zone of 
territory through which the Canal is to pass, and 
which cannot be left at the mercy of Colombian revo- 
lutionists or Colombian Courts of Law. This explana- 
tion is supported by the announcement that the Con- 
stitution will be amended as soon as possible, to allow 
the treaty to pass. It is stated also that the Lower 
House has still to vote on the treaty, and that the 
result of its vote will probably cause the Senate to 
modify its views. Unfortunately, in politics, the 
simplest explanation is rarely the most acceptable ; 
the law that more causes must not be admitted than 
are adequate to explain the facts*holds good only for 
the actions of Nature, not for those of man. Unfor- 
tunately, too, such liberality as is ascribed to the 
Senate is improbable in Spanish America, where politi- 
clans are lawyers, when they are not soldiers. What- 
ever Jlegal acts they may commit in practice, they 
are certain to abide in theory by the strictest letter 
of the law. 
the more backward States, are only too delighted to 


get a chance both of expressing elevated sentiments | 


in grandiloquent language and of making the detested 
Gringo look foolish. 
that the other explanation 
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Again, Spanish Americans, especially in | 


It is to be feared, therefore, | 


| ‘* Tremendous opposition ’’ to the treaty is < 9, 
'have been manifested in the Colombian Sena. 
among the people. Partly, no doubt. jt waco...” 
by the native fear of American 





as pro 
expansion ” 


Mpted 





ed qis. 


like to foreign immigration; possibly, ac :. ., 
| stated, it was stimulated by the arts of cy, 

Te oe Ses oe 
lobbyists from Washington, working in the interests 


'of American railroad magnates, who fear the -. 
if the Trans-Continental railways, or the great so 
| ship lines which have grown up on the | — 
|}exposed to competition by an all-sea route from 
| Atlantic ports to the Pacific Coast and to the Fay _ 
What will the United States Government do noe. 
| The natural course is to reopen negotiations wi 


SUITS 


arr 
acihe, are 


next ¢ 
. v* . h the 
| Government of Nicaragua, where similar difficulties 
| need not be feared, and where development is eyen 
| more needed, and possibly more lucrative, than 

| the Isthmus of Panama. 


on 
1 


It is already settled thar 
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a ten-mile strip will be ceded there for the PUrposes | 


of the Canal, if that route should be adopted: ang 


though the Panama route is distinctly better, and yi | 


take less time to open, and cost much less to maintaip 
it is not so much better as to preclude the adoption o 


the Nicaragua route if difficulties continue to be made | 


at Bogota. One Commission has, in fact, reported 


in its favour, and, though the cost of maintenance | 


will be considerable, and the engineering difficulties 
attendant on maintaining the level of the San Juan 
River formidable, the route itself is actually prefer. 
able for the largest portion of the future traffic. For 
the West Coast of South America, and for Australia, 
Panama is somewhat the better route; but for th 
Pacific coast and the traffic with the Far Eas 


Nicaragua is superior—-so much so, in fact, thet! 


the route actually competed, for some time in the 
fifties, with that by way of Panama, although the 
passengers had to travel up the San Juan River 


and across the lake in sternwheel steamers (which rao | 


aground so often in the river that the officers of th 
British men-of-war on the station were 


rendered in getting them off), and then traversed th 


lake and the Pacific i 


The Nicaragua route 's 


t 


belt of land between the 
diligences drawn by mules. 
still, therefore, a formidable rival to that by way 
Panama, and, though it would cost much more | 
maintain, it would not (according to the estimates) cost 
much more to make. Prominent politicians, like Senator 
Morgan and Senator Gorman, have strongly advo- 
cated its adoption, and the vote of the Colombia 
Senate will revive their advocacy. 

Another course, indeed, has been suggested by Som 
eager partisans of the Panama route, and seems to 
advocated by the New York Sun, This consists ™ 
ignoring the Government at Bogota altogether, - 
negotiating directly with the State of Panama ! 
a lease of the necessary strip. ! 
tie in these South American Republics is rathe: 
and Colombia in general, as well as 
Panama, has been the scene of frequent revolution 
But to adopt this course would be to invite the re 
of Panama to recede from the Republic; and, ae 
ever private promoters might do by secret manne, = 
cannot be done openly and by the CE 
Government. Besides, the Canal, or the United tate 
forces guarding it, would be perpetually liable eA 
hostility of the Colombian State. As an er 
the disappointment caused by the repeenm * Sl 
treaty, the proposal is natural enough. As @ me" 
of practical politics, it is out of the questio? Bogot: 

We cannot but hope that the difficulties at oo. 
will prove to be only temporary, ane = ssn 
Colombian Congress will see fit to reverse s 
of its Upper House. The Canal must be m 
| interest of mankind, and in the interest of ad 
ing connection between the United States : tine 
| Far East. And, though the estimates 0! the cmeret mm 
cost of the two routes do not show much @ a itor 
_the element of uncertainty seems to be much gre 


Innama fort 
: a , » Panama 
in that of the Nicaragua route. The | and 
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he decis 
ade in the 


the grow 
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‘he 


an a advantage 
assigned is the true one. | shows, on the whole, a balance of advantagts 
————====— 


accorcet | 


perpetual free passes, in consideration of the services| 


No doubt the Federa | 
r loose, | 
the State ol} 
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we it will be eventually adopted, after all. The for decades the principal suppliers of credit and capital. 
Se alee may dislike foreigners, but _they know | At Was in vain that some of them tried to maintain 
f foreign capital and enterprise. Their | their position. In 1888-9, and, again, some years 





-alue O : ; eet 
. as of it may be stimulated by the expectation | later, the Crédit Lyonnais attempted to resume rela- 
appret deal of it may be diverted from their | tions on the Rhine. The chance for success seemed 


cs ; e The quickest method of convincing them will | promising, for Paris at that time could offer money 
shores. 


. 


he circumstances of the rejection are known, | at cheaper rates than Berlin. But after some head- 


shen t ; : . ees : : 7 
be, es n negotiations with the Nicaraguan Govern-| way had been made, it was resolved in Berlin 
to 4 Tie etiane. we do not think the unfortunate | to thwart the French enterprise by underbidding. 
nat. 


‘editors of the old Panama Canal Company need | Since 1874, and more particularly between 1857 and 
rue a of seeing the eight millions sterling, for which | 1900, English capital was the chief source of supply 
ese ad agreed to sell the wreck of their undertaking for Germany. All the leading Berlin banks, not ex- 
— United States Government. cepting the Disconto Gesellschaft and the Deutsche 
— of the specific reasons given for the sentiment Bank, during that period obtained or borrowed large 
h ri prompted the rejection of the treaty is | Sums of capital in England, partly on their signatures. 
= ly instructive. The Americans, it is said, are Rates were considerably higher here than in London. 
—, os landgrabbers. The American expansion There was, it is true, much simultaneous borrowing in 


looke Paris, but, except on one occasion (1899-1900), when 


of the last six years has been largely the result of a ee ae ge ee ee 
series of accidents ; but it has excited apprehension a eee oe banks was calculated at 
all over Spanish-America. It is difficult for instructed pil ee os — cia ia cs Se ee 
observers to suppose that American experience in me ae aaah diac 7 Isp aved, as a rule, more 
Cuba and the Philippines will encourage further experi- a oe an 2 : eo When w ithdrawals 
ments in governing the former colonies of Spain. a oa Kn org oe exacting party. 
But the Spanish-American authorities think otherwise. Sa : a ae ' . liad required ae ad- 
They are willing to accept American protection against ee aan. . . — a (Eng a oe ¢ one at- 
Europe, but they distrust the Americans close at hand. oe “aq TI oe es ea of Engesh capital im 
If that is their feeling towards the United States, | °CrNm. *he remarkable growth of the German bank- 
aaktedine.: even supposing the Monroe doctrine ing concerns, and also the growth of the iron and steel, 
aullified, is there for that European domination, which | Sseceenty, and textile trades, and many ¢ thers, has 
< the dream of certain German theorists ? been fostered to a great extent by English money. 
6 the There can be no contradiction of this. Had the banks 
been unable to borrow so much (chiefly in London) 
BANKING INSTITUTIONS IN GERMANY. they could not have supplied so liberally the channels 
| of trade and commerce, and would not have maintained 

(FROM AN OCCASIONAL CORRESPONDENT. ) | 4 simultaneous boom on the Stock Exchange. Some 
BERLIN, July 31. | facts will throw light on these matters. Neither 

. °,~ | Russia, nor Italy, nor Mexico, nor Venezuela, nor any 
Two periods mark the progress of banking institu-| other country would have succeeded in placing such 

tions in Germany. During the former period, Frank-| a large part of their loans in Germany, had not the 
furt-on-the-Main and Vienna were the main places, | German banks been able to draw almost at liberty on 
with Paris for their centre. To-day it sounds strange | the stores of wealth in England, and, to a smaller 








that up to about 1868 French capital and French enter-| extent, and at rarer intervals, on the savings of 
piise prevailed; the methods, the technical expres-| France. 
sions, views, and manners were copies on the French! The crisis in 1901 came quite unexpectedly. The 
plan. Bankers sent their sons to Paris, Lyons, and | banks had not taken due note of the excesses in real 
Marseilles to shape their minds and gain experience. | estate and mortgage investments, and, therefore, were 
Herr Bamberger, who laid down the principles on surprised when a catastrophe entered through this side- 
which the German Imperial Bank and the monetary | door. The position was serious, the moment critical. 
legislation of the empire were founded, had been for | But the sang fxoid of the Imperial Bank and the esprit 
many years clerk and partner in banking concerns in| de corps of the credit-banks averted the danger, the 
Paris and Amsterdam (the Dutch concerns are all on germs of which, however, are still to-day in latent 
the French system). French capital was a powerful | existence. : 
motor in trade and commerce ; the first railways were Just before this crisis the banks had considered and 
built with French capital. The secret correspondence | matured plans aiming at the foundation of a number 
2 Napoleon III. contains a letter from Mr Krupp (the | of German banks in Asia, destined to increase and pro- 
founder of the great works) in which he solicits sup- | mote business with China, Japan, Siam, and other 
port and orders in terms most humble. It is easy to} parts; the existing Deutsche-Asiatische Bank not 
ee haa sa * a In those days, being an adequate competitor with the English and 
ilk ankers got their lessons, part of their | French concerns. a 
“hoe and the largest part of credits in Paris. The The plan was postponed when the exedus of Eng- 
oe ae ee, in Darmstadt and lish capital began (the withdrawal of the French mil- 
Cologne onl all a t sa Bank Verein,’’ in| liard would have been no impediment). It is now in- 
leaned on oka a ‘ a a ers, without exception, tended to revive the scheme and prepare measures 
to be aiming oe eae Th; oe that they appeared intended to place the influe ice of German banking 
when the a ae a us lasted until about 1874, and finance in Hong-Kong, Yokohama, Shanghai, and 
inine for cath No ap _ slowly declined. Berlin perhaps Bangkok on an equal footing with English 
a. was made) the centre of the money | and Fyench banks. The promotion of this plan has 
markets. The question arises: by what | begun, all the requisite information has been obtained, 


means ? ° . . . "T"1.2 7 
Thouch G and nothing is required but action. This also would 
si “ermany had accumulated much wealth and | have been taken, but in recent conversations two points 


a 1859 and 1874, her wants had grown, of different signification were feferred to in suggestion 
land mesied thar en Holland, and Switzer- | of postponement. Though the banks hold large deposits 
‘rance caiinea ngland took the first place, and | and money is easy, they are saddled with ce nsiderable 
ways, Banks 7 d oe former part, but an other | amounts of — stock and also with considerable 
ad perfected ‘oom ankers had learned their lesson, engagements in real estate. Both features require 
Whereas in th Risse ’ extended their organisation, and some foresight in the face of events w hich recent pro- 
Tanches of Pret ee had been the agents and | ceedings in the courts have invested with a rather 
usiness with ne concerns, they began now to do | lamentable celebrity. lhe other point refers to 
agents they 2 on their own terms. From being | ‘* political clouds © in the East ; it is of lighter weight, 

ad become successful competitors. | because the probability of war is not believed in. At 


French bani 
y — . a e + * - . 
the oo and bankers withdrew completely from | present the salient feature in the position of banking 


and Western parts, where they had been | in Germany is constituted by the efforts at emancipa- 
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tion from London, just as, about a score of years ago, 
the relations with Paris were subject to a thorough 
change. But, already, many a banker and many a 
bank-director in Berlin will tell you, with a smile: 
‘‘ Berlin has already succeeded in absorbing a good 
deal of the former importance of London.” 

Such high-strung views are open to a denial by facts 
arising from the position of Berlin, which deserves to 
become the subject of a cool examination, lest the busi- 
ness community and the markets might be suddenly 
surprised in unpleasant ways. 








THE FLUCTUATIONS OF THE AMERICAN 
MARKET. 


Ir is not surprising that the erratic movements of 
American Railway stocks should puzzle people on this 
side when even Wall Street authorities, in close touch 
with the market, are hopelessly at sea in their fore- 
casts of its probable course. Each successive fall in 
this department has produced assurances that bottom 
had now been touched, and that the inevitable reac- 
tion must be at hand, but again and again it was 
proved to the optimists that, great as the decline had 
been, there were still lower depths to be fathomed. 
A striking proof of the difficulty of seeing even a short 
distance ahead has been furnished by Mr Henry Clews, 
of New York, whose financial reviews are so frequently 
quoted here. We give below in parallel the opening 
of his weekly reviews of August 1st and August 8th 
respectively, in which he furnished his views on the 
situation. 


AUGUST Ist. 

The crisis in Wall Street 
appears to have reached its 
climax, and from now an im- 
provement may be reasonably 
expected, accompanied, of 
course, by the usual set-backs 
incidental to convalescence. 


AvucGust 8th. 

Continued liquidation carried 
the stock market down to new 
level records. For the time 
being intrinsic values received 
scant consideration ; the better 
class securities, as usual, being 
sacrificed to protect those which 


were practically unsaleable 
under existing conditions. 

The fact is that within a few days of the penning 
of the first review Wall Street became absolutely 
demoralised by renewed liquidations, and prices of 
many securities fell several points below previous 
records. Subsequently, an upward movement ensued, 
and once again it was asserted that the long-looked for 
favcurable reaction had now set in. Prices, in the 
course of a few days, certainly showed substantial im- 
provement, but the rise was soon followed by a down- 
ward movement, and there are many indications that 
the advance was simply the result of market manipu- 
lation. We give below a table of American Railway 
stocks showing the highest quotations last year, the 
making-up prices on August 11th, and the closing 
quotation on Tuesday last, when the highest point of 
the recent advance was reached. 


Highest, -~Making-up Price. 
1902. Aug. 11. Aug. 18. 

Se inna. ee ase Se - cwoe: ee 
Baltimore and Ohio .... 12ly .... 814 .... 85% 
Chesapeake ...... coscce GBR cove 298 coce 6} 
Chicago and Milwaukee 204 .... 139 .... 150 
SUED <asidvddudcstees a a: eee 
Mons tawdabscme eocce WOR cove BAR coon SB 

Do First Pref. ...... T9EE coos Cee COD 
Illinois Central ........ L772 woes 15M .... TB 
SED viscvectwoes » TE acne VE eee DD 
Missouri Kansas........ 368 .... 18 .... 214 
New York Central ...... 1733 4.00 122 .... 1284 
LO ee osece. SL eden | =6EE ecwe | “EE 
Norfolk and Western.... 82 .... 61 .... 632 
Pennsylvania .......... SE ow CB woo & 
ee ee esse TE cece ORM 

De Pee. wom ee ot SG vers SB 
Southern Pacific ...... BS ncce «SBR acer «= 
PON dunedsncaeeees ee) ar ae 
Union Pacific .......... LIGE seve TIS wcce TH 
Wabash Common ...... J9% «--. 1 weve 23h 

Py ee ee ee a ea 


It will be seen from the above that the rise in quota- 
tions was in every case a substantial one. At the 
same time, it will be noted that the advance in high- 
class stocks, like New York Central and Pennsyl- 
vanias, was proportionately small when compared with 
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the jump in Eries, Missouri Kansas, 
Southern, a proof, if proof were needed, of the s _ 
tive nature of the movement. ~Pecila. 
That many of the good American R 
look cheap at present quotations is o} 
optimists on the other side hesitate to assert th; 
liquidation in Wall Street has come to an end, ‘a 
fact must be fully borne in mind by investors an) 
considering the merits of high-class securities which 
at present quotations seem to them to offer vite op 
a tempting character. The position of the Associated | 
Banks as disclosed by the last return shows a a | 
stantial increase in the surplus reserve as compared | 
with a year ago, but loans and discounts are slightly | 
in excess of net deposits, which is not a desirable 3 
\ 


Reading, | 


allway stocks 
VIOUS, but even | 





ture. Still, it is to be presumed that the banks have | 
been making provision for harvest requirements, and | 
though the drain of currency to the West may lead 
to a temporary strain, no serious trouble should arise 
from this cause. A temporary pinch, however, would 
have its effect on prices. So far as railway stocks are | 
concerned, then, the present low range of prices js | 
due to Wall Street exigencies, just as were the inflated 
quotations of a year ago, neither movement being 





| 
t 
{ 


traceable to the actual commercial circumstances 
of the country. The position of the best rail. 
ways is satisfactory; the general trade of the 


country is good, though no longer exactly boom 
ing, and the crop prospects are, on the whole, pro 
mising. But if there should be further liquidation | 
in Wall Street, prices will again recede, and the in- 


the better-class stocks must not overlook this fact. 
He would also do well to take into consideration the 
increase in the cost of operating railways in the United 
States, which is 
surplus earning's 


making appreciable inroads into the 


vestor who is tempted by the low prices to purchase 
| 
available for dividends. 


OUR COMMERCIAL‘ “DECADENCE” 


WeE have had it persistently dinned into our ears 
during the past few months that in a commercial sense | 
we have for years been steadily travelling along the| 
downward path to destruction. Facts, pointing in an 
opposite direction, have been studiously ignored or | 
contemptuously waved aside by the more strenuous e| 
our modern Cassandras, and it is not to be expected} 
that the direful vaticinations of the tribe will in any | 
wise be abated by a study of the annual report which | 
has just been issued by the Commissioners of His} 


| 
| 
| 








Majesty’s Inland Revenue, though such a study 
might well be commended to them. The ‘won, 
missioners are neither doctrinaires nor partisans. | 


Their figures relate, not to imaginary revenue oF to | 
doubtful profits, but to income which has been de- | 
clared for purposes of taxation, and it 1s notorious | 
that in their dealings with the Income-tax Com- | 
missioners His Majesty’s subjects show a constant ten- j 
dency to underestimate rather than to magnify ther | 
possessions. 
The Commissioners of Inland Revenue, 1n the 
haustive chapter on the income-tax, illustrate the 
growth of the national wealth by a comparison of the 
series of eight years ending 1901-2—final figures for 


ir exy- 


sa 

1902-3 not being available—with an equal series - 

the period of the greatest prosperity in wig 
>. 


namely, the eight years from 1868-9 to 1875- 
following is the result :— 


Gross Income 


Brought Under the Income on 

Review of the which = | 

Department. was nee . 

Years. g 

1901-2 .......... 866,993,000 ....-- 607,551.00) | 

1894-5 .......... 657,097,000 .....- 1755 | 

5000 access 1587000 = | 

Increase .... ee a he 29-7 x, 

1875-6 .......... 544,376,000 ....- . aa 000 
1868-9 .......... 398,794,000 ....+- 344,772, 


oT 
129,968,000 
37°71 % 


( 145,582,000 ....-- 
365 % 





. 
. 
—S 


Increase .... 


TS 
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The fact that in the later period the increase in the 
| 4 income is less than the increase in the gross 
— ig due to the greater exemptions afforded by 
; nconmic, * 

ioners indicate, it is by the figures of the gross 
missi hat the national prosperity is to be measured, 
ee these it is satisfactory to find, they remark, 


of the advance during the period of unexample pros- 

arity with which the comparison 1s made, ‘For, it 
vist be remembered,’’ continue the Commissioners, 
wth t in the years 1868-9 to 1875-6 an abnormal im- 

- had been given to our trade by various circum- 
r nces, by the enormous demands of the United States 
t America for steel and iron in connection with the 


tion of Continental competition due to the Franco- 
German war ; and by the numerous foreign loans raised 
‘a this country, of which much was expended on pro- 
ducts and manufactures of the United Kingdom. In 
the period 1894-5 to 1901-2 the country has enjoyed no 
| such special advantages. On the contrary, it has itself 
| been engaged in war which, though it may have stimu- 
| lated trade in some directions, has certainly depressed 
'it in others.” In dealing specially with the returns 
lunder Schedule D, ‘‘ Trades and Professions,’’ the 
| Commissioners observe that here a comparison of the 
| two periods is ‘‘ far from being unsatisfactory,’’ and an 
‘examination of the figures themselves demonstrates 
‘that this is really a very neild statement of the fact. 
| The actual figures are :— 












Years. Amount. Years. : ‘Amount. 
£ 

\ TEE ends ncanda 487,731,000 1875-6 ........ 271,973,000 
Pe sanancesas 340,559,000 | 1868-9 ........ 173,054,000 
| Increase ...... “a Increase .... { win 





| In other words, the gross income brought under the 
_review of the Inland Revenue authorities has increased 
| since 1868-9 from £ 398,794,000 to £866,993,000, or 
| 117 per cent., while the gross income from trades and 
professions shows an expansion of 175 per cent. from 
| £173,054,000 to £487,731,000. There are no very 
(Striking suggestions of ruin here, nor will the figures 
relating to the profits of ironworks, which are separ- 
o given, afford any support to the persons who find 
'4 melancholy satisfaction in crying out that the staple 
‘industries of the country are hastening to destruction. 
| The assessments on ironworks are made on the basis 


| of the profits of the preceding year, and the figures for 
| the ten years to 1901-2 are :— : 






| that the advance in recent years falls short by so little | 


extension of her railways and other works of rehabili- | 
‘tation following on the Civil war; by the interrup- 


£ Years. £ 

W912 ............ 6,600,263 | 1896-7 .......... 1,840,350 
(1001 .. vere 5,580,418 | 1895-6 .......... 1,934,126 
| 1899-1900 evveeees 3,211,984 | 1894-5 .......... 1,834,127 
| 1088-9 eee - 3,007,591 | 18934 .......... 1,832,308 
MMB ..........4. 2,556,392 | 1892-3 |......... 2,089.227 


| The Commissioners 


furnish 


valuable 


information 





| relating to the income derived from investments abroad, 


and the figures may appropriately be commended to 


| those who believe, with Mr Seddon, that the so-called 
balance of trade is 


— 


| Sovereigns ’’ from 
Covers a period of 
of the income fr 


represented by exports of ‘‘ golden 
our shores. The table presented 
20 years, during which the amount 
om the source named has nearly 


| doubled, 


rising 


from £31,890,000 


in 


1882-3 to 


| 462,55 : : 
_©)°7959,000 in 1901-2, The increase may thus be 





eee 
2 
Qa. 















in | | Other Colonial or | 
a ndian , | Foreign Securities, 
Year ; 2overnment; Colonial or| Possessions and 
, r Stocks, | Foreign “ Coupons ” and Total. 

| /oans, and (Government |Railways ont of the 

| Guaranteed | Securities. | Unite Kingdom, 

| 4 | Railways, | = peteots i 

nelnded. 
| is sreees| 8,880,908 | 19,245,888} 34,432,683 | 62,559,479 
jimseg 8,168,258 | 17,205,934) 31,265,474 | 56,639,666 
= *sere+) 1,790,642 | 15,333,817) 32,046,043 | 55,170,502 
| 3 | 1,972,606 | 16,757,736,  22.948029 | 46,978,371 
oe StS ......| 71188117 | 12,685)328  Igoisgee | 31'890;823 
— 
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Even this huge sum of £62,559,479 by no means 
represents the total income received from abroad. The 








| Commissioners point out that the true figures would 


| che Finance Acts of 1894 and 1898. But, as the Com- | 


probably be substantially higher, ‘‘ as it is undoubted 
that it is in this branch of income that there is the 
greatest difficulty in bringing into assessment the 
whole amount of income liable to taxation.’’ The 
profits of railways owned by English companies are 
‘not the income derived from opera- 
tions abroad, such as the profits on business carried 
on abroad by, or on behalf of, persons or companies in 
this country, or the profits of our carrying trade, which 
are largely earned abroad.’’ What the total may be it 
is impossible to say, but the Commissioners are certain 
that it is very large. In 1901-2 a sum of £6,206,000 
received from foreign countries was exempted from 
taxation as mainly belonging to foreigners, and this, 
of course, is not included in the £,62,559,479. 

Simultaneously with the publication of the report of 
the Commissioners of Inland Revenue comes a 
Treasury Return moved for byMr Gibson Bowles, which 
has an important bearing on the controversy that is 
10w proceeding. In 1861 our foreign trade per head 
of population was £13, in 1871 it had risen to £19 55, 
in 1881 it was £19 gs, in 1891 £19 7s, in 1901 £21, 
and in 1902 £20 gs. There is no indication of 
retrogression here, and if we turn to the returns of 
pauperism we find a decrease in the actual number of 
persons receiving relief, and a striking diminution in 
the numbers when the great expansion of population is 
taken into account. In 1861, with a population of 
nearly 29,000,000, the paupers numbered 1,054,099, 
while in 1902, with a population of nearly 42,000,000, 
the number was 1,001,933. The same return shows 
how the tonnage of British shipping has steadily and 
consistently increased, reaching in 1902 10,054,770 
tons, compared with 8,279,297 tons in 1891, 6,691,996 
in 1881, and 5,694,123 tons in 1871. The tendency 
indicated by the figures cited above are abundantly 
clear. They show an expansion of national income 
which appears to have astonished even the Commis- 
sioners of Inland Revenue, and certainly they are calcu- 
lated to astonish those who have tacitly accepted the 
theory of our decadence. If a phenomenal growth of 
population, a still larger expansion of wealth and of 
revenue, and a steady decrease of pauperism are really 
signs of commercial decadence, then, unquestionably, 
we are in a bad way. 








PROSPECTS OF TEA-PLANTING COMPANIES. 


Tue outlook in the Indian and Ceylon tea industry has 
been gradually improving for some time past, the over- 
production that has for several years burdened the 
markets with excessive supplies having at length been 
brought into a better relation to the demand for the 
product. The trade reports show that stocks are 


gradually being reduced, and the estimates of the world’s | 


requirements are in excess of the probable supplies, if a 
resort to “coarse plucking ” can be avoided. 

The prices obtained, nevertheless, indicate that the 
wholesale markets have been somewhat sluggish in 
responding to the improved statistical position, and 
though a number of the companies engaged in tea-plant- 
ing were able to secure better results last season than for 
several years previously, the industry, as a whole, is still 
in an unsatisfactory condition as regards the average 
return upon the capital employed in it. 

The market for tea companies’ shares has kept at 
least abreast of the symptoms that better times are 
approaching. It seems, indeed, that the level of prices 
for the shares has advanced more rapidly than that of 
the prices obtained for tea. In the statement periodically 
issued by Mr George Seton, which has appeared this 
week, he remarks that the market value of the shares of 
the 45 representative companies chosen by him for 
particular observation has again moved upward between 
June 1st (when they were last presented) and the present 
time. The advance is virtually greater than is shown 
by the mere figures, as a very large number of dividends 
fell to be deducted from the prices of the shares during 
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the past two months. Advances, where they have 
occurred, have frequently been in shares which had not 
hitherto participated as much as others in the | 
advance :— 





for a substantial improvement in market values. On 
the basis of the fluctuations in the securities of the 45 | 
companies dealt with in the statement above applied to 
the total capital of about 170 companies engaged in the 
industry, Mr Seton calculates that the value of their 
securities is at present about £9,000,000 below the 
highest point recorded, which was in July, 1897, and 
about £3,000,000 above the lowest record reached in 
September, 1902. 

In considering the prospects of individual companies, 
it would be necessary for the investor to investigate the 
special circumstances of each in order to ascertain 
whether they have, or are likely to be, affected by other 
influences than those of a general character as applied 
to the whole industry, details which it is of course 
impossible to deal with in a short article. For our 
present purpose it is sufficient to show how the present 
market position compares with that of immediately pre- 
ceding years, and, in order to indicate the possibilities, 
how it compares with the period of greatest prosperity. 
In the first place, therefore, we show in the following 
table what the yield is at present prices on the last 
year's dividend, and how that dividend compares with 
the two previous years, and with the dividends paid for 
the years 1896 and 1897 :— 


Face value of 45 companies’ shares.......... £9,500,000 
£ 
Market value July 1, 1897 .............++-- °12,000,000 
9 July 1, 1902 ....cccccccccsse 6,225,000 
- Sept. 1, 1902 ..ccccccsccseess $6,000,000 
0 BGG. By DEO ccoccccvcesscess GEE 

" BET TD seescccescvctcee | §=TREee 

» Bly 1, BOGS. cccvcccccccces»s THREED 

- i ee ckeee 

* Bae, 3, 20US cccscceccyssscace TANONOO 

*Highest. +Lowest. 

From the above table, it will be seen that the com- 
panies were at the height of their prosperity during the year 
1897, and if there is any prospect of their again reaching 
the standard of that period, there would still be room | 



















DIvIDENDS and YIELD. 














Namb'r Paid po 5 | ¢ Dividends per 
Company. of UP yars 21% Cent. 
Shares. per ‘py, EFL 29 
Sh're =e; ™ | * li901 va me 1896 
Amalgamated Tea‘ Ord. 47,835 8 nil J})| nil nil 5 j10 (10 
SNL Diecast alee (Pref. 42,000 10 nil 7 | mil inil* 5 | 5 
Assam Frontier ............ .-. 1450 10 431781 ¢é 6 :|3 |nil) 6 
RN aE 14,500 10 6 93/68 6 6/6 |6 
DIONE, . sicacitnwaxcnceds 22,900 5§ 8 9 | 448 | 8 115 (20 
ce Re ib Ord. 16,738 10 15 25 |6 15 15 ji5 {15 
Ceylon Tea Planta'ions ) Pref. 8108 10 7 16h| 44 7 7\7 1 
Chargola Tea Associa-} Ord. 72.010 1 3 & | 44g |nil; nil; 5 10 
tion eres ¢ Ie oe 7 |b 6t 7 7 17 17 
Gomeel. Dea ena {Or 60,000, 8 nil 4 nil, nil) nil jl0 (10 
aie = Ist Pref. 100,000 10 5 | 6h 7}A\*2h 75615 1 5 
re ee 2nd Pref-. 40.000 10 nil |}4 vii nilj nil) 7 | 7 
Dimbula Valley (Cey-) Ord. 22,938 5 8 53 6488 |8 |7 {10 
lon) eshsoreress SOL) Be |S 6 6 5 16 \6 |6 |6 
IIE 6 Sic ceehandas 20,000 10 9 (164  5y,)12 [13 j124 }124 
Empire of India and) Ord. 21,150; i0 3 | 5h Sey nil| nil} 9 | 6 
ere Pref. 21,900 10 § 9 5815 |5 15 15 
Jokai (Assam) .......... on due 25,000 10 44 10 43;| 44 | 6 8 \10 
ea ee 10,000 10 6 4 it 6 \6 16 16 
Makum (Assam)..............; 90,000) 1 nil nil|nil|nil| 3 | 2 
Moabund Ord........... ose} 100000 1 24 § 4 | nil| 28/5 | 
SE vatnesscconect sees 50,000 1 6 | 4/15 13 15 /.. 
Singlo Tea...... Jobecedevesssl Ee ae nil | 24 nil | nil} nil 11 15 
_ Do Pret soseseeseeeess 10,500 10 nil | 44 mil! nil | nil | 64 | 63 


Arrears paid up. 

The contrast between the rates of distribution in 
1896-7 and those of the last three years is very striking, 
the dividends falling away in several cases from 6, 7, and 
even 10 per cent. tonothing atall. In some instances, too, 
cumulative preference dividends fell into arrear, and one 
symptom of the recent improvement is that in a good 
many cases these arrears have been paid up, and small 
distributions have been made on the ordinary shares. 
The course of prices has followed that of dividends 
pretty closely, though the fall has, perhaps, been even 
more accentuated in the former than in the latter, partly 
in consequence of the general depression in Stock 
Exchange securities. The following table compares the 
highest and lowest prices of the last four years with 
those of the year 1897 :— 
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| THe political position in connection with the election 

i 
_of the next President of the Republic, who will re} 
| place General Roca on October 12, 1904, continues} 
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HicuHest and Lowesy Prices. 








Company. aneiW eign Tees axien 1s laf 
H.| L.! HH.) L.) 8 Pale 5 
roulals lalate eee 
Amalgamated Tea Estates | ,/'¢- ee Si alBielelen vm t 
| Assam Frontier.......... fhecemtcn ua 7 ia 7 3 63 3} i ia it 
IO PreketGMSS ...ccccccccscccss 931 97,10 | 9 6 8 iT a ie 
Brahmapootra oa 9 i + 0 8 108 9 1 
er a eneeeccescoce " ‘tea lage A o J 9 64 12h 5 14 ~ 
Yeylon 1 { Ord. 122 (25 23° lon la; 
ene Pref. 16 15h 16 153 (165 Ye 7k ie Ss 
| Chargola Tea Association io Oi 31 8) 4) 6.34/72 ; 5 y 
ope a a ae 
° re 14! ilwvis:&S 
Consol. Tea & Lands / Ist Pref.; 74 | 53 ef jig af BiB aid 
4/58 66 4:9 4 94 at hawt 
\ ana Evel. Shi 3t 46 02°09 «galg 7 ne 10, 
: , 5 ,{ Ord.;6 | 5@/16 | 5 | pa | ee epee 
anno Valley (Ceylon) | Pref. 6 3 ¢ a4 ot ‘1 6} j 7 oo 
OOM DIOOTNA oeccecccecsesesces 82) 19 (15 (204 tes" Th, O 
Empire of India and) Ord.) 54 | 34 44 / 24 6 . ~ im 4 \% 
Ge icdbmescnexehhsn: ) Pref, % i 8 16 19/6 ligis i 10 
Jokai (Assam) ............ ao ib a a 8h 15 Ob iba 3 no 7 
= { rel, 4 2 124 lle iS il4 14 122 16 © 
BERNE CASUREE) cocccsccescsscce ye} vo 2 fel 2) a} 1° 3 i «4 
ND 5G oaen aca daw sok = i ‘ t4 9:5 &| # ; i i 
eed ae “12 |aelaien al 
"Do Preference .......... a3 3 3 2h 7 - 7 3h 1255/10 
_Do Prete’ P veneeeeeeeees oe! 4 { , B94! 63 lish ay | 


This shows that even in cases where the dividend has | 
been maintained on the ordinary shares, or where the 
fixed rate has been regularly paid on preference shares 
prices are considerably lower than they were in 18>. 
As we have shown, there is a good margin for ap 
improvement in market values, even if it should fall very 
much short of bringing them back to the previous| 
highest level. The industry is, of course, subject to| 
many vicissitudes, climatical and otherwise, apart from | 
the course of the markets for the product, and the shares 
are at all times speculative in character. For that 
reason, however, they offer, when they are at a low level, 
opportunities for the more venturesome class of investor 


and a study of the position from the comparisons above 
made, and the more detailed particulars which are avail- 
able to the enquirer, should enable him to determine, 
whether this group of securities is likely to further} 
improve in market value. 


| 


| 








THE POSITION IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, July 18. 


THE PRESIDENTIAL ELECTION. 


almost exclusively to occupy public opinion, and it} 


| becomes daily more evident that, in spite of the hopes | 


l¢ . , 7. rec | 
| founded on the new Electoral Law voted by Congress’ 
‘last year, the people proper will have as little vow) 


| in the selection and election of their new Chie!) 


|Magistrate as they have been allowed to have | 
| during the past three decades. To achieve this) 
‘exclusion of popular suffrage, the political op 
have hit on the old expedient of holding a * Conver) 
tion of Notables ’’ of all parties, to nominate eandr | 
dates for the Presidency and Vice-Presidency ol ” 
Republic, to be submitted for the approval ol the 
electors. This is the theory, but the practice W 
be the same as ever; the voting will show a sweep 
ing majority for the candidates of the Convent, 
which will be those of the National Autonomist party) 
of which General Roca and ex-President Pellegrin 
are the co-leaders ; and, to secure victory, its ~_ 
stood that the split between these two gentlemen, 


s 


Unification of Debts 


caused by the rejection of the 
scheme by the former, is to be forgiven and for ie 
in order to reunite the dominant party. The — 
of the Convention, past and present wr f 
Provinces, Senators, Deputies, Judges, and = | 
» great major’ | 
d will vote by 
** who have | 


gotten, 
- 


all degrees will necessarily be, in th 
adherents of the National party, an¢ 
order. A long list of these ‘‘ Notables, 
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bli oa thle Convention sui generis, has been pub- 


| ished, and its perusal awakens unpleasant memories, 
‘| is e 7 - . 
| - eal of the men responsible, as accessories, for all 
as mos . . 
: sad blunders and misgovernment, national and 


covincial, of the past 20 years are to be found in 
: A preliminary meeting of the originators of 
it. ‘ 7 


| 
| 


whole thing as official—was held a few days ago, but 
usiness of importance was entered on; and some 
must elapse before anything important 
emanates from the self-constituted body who have 
taken the destinies of the nation in hand, without the 
latter either asking or empowering them to do so. 
Nevertheless, although public opinion was at first 
strongly opposed to the proposed Convention, as an 
obvious invasion of the electoral rights of the people, 
such is the fear of anything approaching a disturb- 
ance of order, in case party spirit should run dan- 
gerously high during a free General Election, that 
the objections to the assembling of the ‘* Notables ”’ 
are fast fading away, as it is recognised that any- 
thing—even the election of a Chief Magistrate who 
might not be absolutely the choice of the majority of 
the people—would be preferable to a reopening of the 
era of revolutions, which would throw the country 
violently back at the moment it has commenced to 
recover from the effects of a long and severe crisis. 
It is, of course, a foregone conclusion that the choice 
of the Convention will fall on some prominent member 
of the National party for Chief Magistrate, the Vice- 
Presidency going probably to a follower of General 
Mitre, which would be virtually a continuance of the 
“ acuerda,’’ or pact, between the two parties which has 
existed all through President Roca’s second Adminis- 
tration, although General Mitre formally declared it 
to be at an end two years ago. So far, there has only 
been vague surmise as to who may be General Roca’s 
successor, but ex-President Pellegrini is looked on as 
having a very good chance; the nomination of the 
Vice-President will give rise to a keener struggle of 
party interests than that of the President. 


TRADE AND CURRENCY. 


Apart from the burning political question, the 
general aspect of affairs continues to be favourable, 
although it is mid-winter—a time of year which is 
| always dull, and usually brings to light any weak 
| Points existing in the market. This year there are 
/none—at least, on the surface. In spite, however, of 
all the favourable circumstances of the moment—cheap 
| money, a stock of 33,000,000 gold dollars in the 
Conversion Office, the improvement in the credit of 
the nation at home and abroad, a prospect of another 
reat grain harvest, and the practical certainty that 
| the Presidential question will be settled without civil 
strife—the commercial position, though sound, shows 
nothing of the buoyancy so confidently expected when 
the general reaction began six or eight months ago. 
The $70,000,000 notes issued against the coin in 
the Conversion Office have not had any stimulating 
elect on commercial business, and the private banks 
zc a in their discounts as they were during 
wae . — cause of all this is no other than the 
yr Spee ing of the monetary law. An adverse 
| can : , .any kind, bad weather for the newly-sown 
aa invasion of locusts—which is greatly feared, 

“© Insects have already appeared in the northern 
Provinces—any unfore 
| Process of the 
| drain the Con 
ina fortnight 

ing Prospect. 
this morning 


| well renent rue in the Caja de Conversion ? We 
tion in calc - eing reproached for reckless exaggera- 
even the vating on $20,000,000 going there, and 

"were reminded that winter requirements 


no b 
weeks 





country’s recovery from the crisis would 
version Office of every dollar of its gold 
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umed the right to speak for the people of the Re- | would see the greater part drawn off again. But we 


as Convention, with Dr Q. Costa, Vice-President | 
| the Republic, at their head—which stamps the | 
¥ 


seen interruption whatever to the | 


» and completely alter the present pleas- | 
The only article of the Standard of | 
Says:——‘‘ Who ever expected to see, 
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see no serious drain in prospect, and what we do see 
Is a nest-egg of $25,000,000 or so to start the next 
season with. Given another good crop, it will mean 
an issue of 150,000,000 shinplasters weighing on 
everything, giving no adequate compensation for the 
danger they entail, since they will only give fictitious 
values to stocks and bonds. What the country wants 
is labour, not ballooning in the Bolsa. The want can 
only be attained by cheapening cost of living, and as 


_cheap money tends to make everything dear, we are 
| only making a huge pitfall for ourselves in multiplying 
| the currency. 


1e y. This is apart altogether from the con- 
ditions of the currency. The fact remains a fact 
whether the circulating medium is guaranteed or not, 
and seeing, therefore, how it acts and to what it tends, 
the study of the situation is urgent and imperative, 
because in the negative we shall have the Bolsa run- 
ning riot again, as 15 years ago—people off their 
heads, mushroom growths promoted to keep the ball 
rolling, and in the end collapse, dégringolade, ruin. The 
mushrooms are already beginning to show. But, of 
course, they are not in season yet.’’ The commercial 
community have no confidence whatever in the working 
of the Conversion Law, and would gladly see the bare 
skeleton that remains of it repealed, as it is in all their 
cupboards, and creates a permanent uncertainty fatal 
to business expansion. There is a general fear that 
President Roca, seeing the false results of the Con- 
version Law, both in bad and good times, may be 
tempted to meddle with the currency again, and make 
matters worse than they are, before he leaves office. 
The possibility of this keeps the market in a state of 
suspense that curtails business in all directions, and 
will do so till the new President takes office. Even 
another good harvest and consequent further influx of 
gold coin will not improve matters, and would only 
increase the embarras de richesses, which our financiers 
are unable to turn to any good account for the benefit 
of the country. 
THE COMING BUDGET. 

Due to lack of collaboration on the part of his col- 
leagues in the Cabinet, the Minister of Finance is 
making but slow progress in the preparation of the 
Budget for next year, and those of them who have sent 
him the estimates for their departments show no desire 
whatever to second his strenuous efforts to bring about 
a saving reduction in the bloated expenditure of this 
country, which is now more than ever necessary, as im- 
migration has practically ceased, and has been diverted 
to other shores, and it will be a work of time and re- 
formed administration to revive it, even partially. The 
estimates of the Minister of Agriculture show the 
heavilyincreased expenditure of three millions currency, 
and those of the Minister of Public Works an aug- 
mentation of $670,000. No doubt the estimates of the 
other Secretaries of State will be framed on the same 
expanding lines. Nevertheless, from present appear- 
ances, it will be quite impossible to allow them any 
increase of outlay whatever, as the Finance Minister 
has announced that the revenue of the current year so 
far has fallen short of the estimates by $3,000,000 
currency, and this although the Customs receipts are 
nearly four millions of gold dollars more than in the 
same period last year. A sharp fall in the yield of all 
internal taxes, especially in that from spirits, 1s the 
cause of this state of things, which is most unsatisfac- 
tory, and bears out what is said above about the lack 
of buoyancy in trade in general, although the foreign 
trade shows a slight revival in imports. 

! A SPECULATIVE REVIVAL. 

The Bolsa is the only place where the effect of the 
large fresh issue of notes is still felt. Quotations for 
all stocks are buoyant, and provincial descriptions, for 
years tabooed and unmentioned, are making their ap- 
pearance at reviving quotations. Speculation pure 
| and simple is at the bottom of this revival. There is, 

however, ground for the revival of confidence in the 
| bonds of Buenos Ayres, the finances of which province 
' are now well and carefully handled. 
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eleven amendments, most of the 
BUSINESS NOTES. But f them of a 4 


character. nothing was done. The Tis 





allowed to slide in spite of an urg Was |) 


auld dj aaron 2 in urgent memorial from all 
The Contango-Day Muddle.—A very goor example 0 the lea ing associations of shipow ners, undery deere | 
the inconvenience and detriment to business caused by | and average adjusters in Great Britain, iy 


The ady 
- * ac , > 4 a O- 
the incidence of what has come to be called the pre- | cates of the measure were informed tha vo 





that would be only indirectly productive, there is little 
doubt that the expenditure would prevent much human 
suffering, and at the same time effect a great reduction 
in the cost of famine relief. 





t it wa ro 
liminary mining contango-day is furnished by the | to force through an opposed Bill, and Mr Calducn late s 
current settlement. Officially, Monday next, August | allowed to triumph. It is no wonder that this ae ne: 
24, is the contango-day for mining shares, and the | man so often wrecks the work of abler men, a | <a 
other sections of mining markets, apart from the Kaffir | efforts are so ably assisted by a dilatory Govern ve an 
Circus, have all sensibly decided not to do rates before | It is, indeed, difficult to see how a commercial legisle St 
the proper day. But for some reason or other, the | tive measure is ever to get through Parliament a mé 
South African and Rhodesian departments feel it in- | more businesslike methods are adopted by those re. | sai 
cumbent upon themselves to upset the ordinary course sponsible for the distribution of Parliamentary time | thi 
of business by anticipating the official day by four and | Less regret will be expressed at the failure of the Pre. | tal 
twenty hours. Contangoes were accordingly com- | vention of Corruption Bill to become law, though in i po 
menced yesterday, Friday, and the consequence was its final form after amendment by the Standing ‘Com. 1g 
that what few members of the public might have felt | mittee on Trade most of the objectionable features wa | . 
inclined to operate were hindered from doing so by the removed. It then consisted of practically one section, | bf 
imminence of a settlement that ought not really to have | and made penal the “‘ corrupt ”’ acceptance or payment ! 62 
begun until Monday. It stands to reason that of a commission. It was the essence of the Bill tha ! B 
speculators (who, after all, are the mainstay of the the onus of proof of a corrupt transaction should res | in 
Kaffir Circus) will not be in any hurry to deal when | on the prosecutor, and not, as was at first feared, on of 
they constantly find themselves faced with the necessity | the defendant. The amendments to the measure re. | e 
of giving contango instructions nearly a week ahead of | moved many of the objections which insurance com. | . 
the actual pay-day. The matter and its remedy are in | panies had to it, and there is little doubt that they | I 
the hands of the leading houses of brokers and jobbers | would have lost nothing, and, perhaps, gained by the 
in the Kafiir market ; possibly the latter have more to | passage of the measure. In some other businesses the | c 
do with the affair even than their confréres the brokers. | gain to respectable traders would have been consider. 7 
If the dealers were to follow the example of jobbers in | able. We have coupled this abortive Bill with the 1 
the other mining markets, and not only declare they | Marine Insurance Bill, since had the Parliamentan | 
would do no contangoes except upon the proper day, | ‘time which has been wasted on both been given to one |: 
but also adhere to their resolution, then the difficulty |or other, that one would almost certainly have been | l|: 
would be surmounted at once, and the inconvenience | passed. It would surely be better in another session | \ 
and hindrance to business swept away. But so long as | to attempt less and to do more, and to make some sort | i 
a few of the more important firms who take in Kaffir | of estimate in advance of the time available for so \\ 
shares continue their present practice of sending their | called Government measures of a commercial \ 
list-books into the House before the proper day, so long | character. \| 
will the smaller people be forced to follow their lead. | i a a | 
The broker or jobber with a small connection and eager | Irrigation in India.—The report of the Indian Irriga- | | 
to increase it, must do his utmost to carry over shares | tion Commission, which has just been issued, proposes i 
for the customer who demands it, and if he elects to | an expenditure of 44 crores of rupees, extended over a | | 
abide by the Rule in doing his contangoes only upon the | period of 20 years, on protective works, of which | 
officially-i.xed day, he.may, and probably will, find | works costing 20 crores. would only be indirectly pro- 1 
himself left out in the cold in a good many instances. | ductive. It also recommends that 55 lakhs of rupees 
The fiasco of a month ago, when a number of firms | be applied annually to loans for private works, and t | 
signed a declaration that they would only do their con- | free grants for unproductive protective wé rks. The | 
tangoes on the official day, and afterwards cancelled | necessary funds are to be raised by loans, and the 
their signatures, must not be repeated ; but the whole interest is to be charged to the famine grant. There 
thing lies, as mentioned above, in the hands of a com- | seems no reason why this programme should not be 
paratively few firms, whose interests it might have | adopted. Irrigation has greatly increased the wealth | 
been were adversely touched in the upholding of a| and productive power of Egypt, and although a od } 
tradition which was perhaps necessary in the boom | siderable portion of the sum which the Indian Con | 
time, but which now is merely cumbersome and bad for | mission recommends should be spent relates to works 1 
business. 


The Marine Insurance and Secret Commissions Bills.— 
In every session there is a good deal of wasted time 
through the sacrifice of incompleted Bills at the last 
moment, and the manner in which this is done does 





' . | Foreign Companies and French Law.—\ jucgmets 
not give the commercial community much respect for) of interest to foreign compani $ possessing . 
the House of Commons. A little more system and|perty in France, has been confirmed on appe@ 
c ee a ae . :f a . oe ; ’ . . a) : . ee 
firmness displayed early in the session would save| by the Court of Cassation. <A law of 1872 createe 
. =} ine — ‘rr .. ft oreion 
much good labour from going for naught. The] a dividend tax on the shares and bonds of foreig 
Marine Insurance Bill has been hanging on and off | companies issued, negotiated, or circulating 10 France 
for nine years. It is urgently needed, and is urgently | by an assimilation with securities of the same kind 
desired by all the commercial interests which are in of French companies. A German paper manulactur 
any way concerne S..° asa codifying measure which | ing company has mills in the East of France, ane U 
would save much valuable time and much money at | Treasury put forward a claim to levy the tax on four 
cen fms rp e aw + : 1¢ oti z 4 alla sar 3 e : ntingw hat fO- 
sage oomee red we in ogesion. It was taken up | tenths of the profits earned, as representing 7 ~ 
» the Governme ‘ear with apparent determina- | ; ; . company has 0 
ay the G vernm nt this ye with apparent cetermina- | portion of the capital, although the compan} aed 
tion, and hopes ran high. The Lord Chancellor, | shares or debentures held, circulating, or negotati’s 
‘ ‘ os : : shares ‘ ’ ALIN, oe a 
who has closely interested himself in the Bill, saw it | in France. The company defended the action brougnt 
safely through the Lords, and it passed its second | by the Treasurv to enforce payment, hut was defeateé 
reading in the Commons a co » of mont! Sietate:: BB il aes AB eae aoe Sia 
4 ub i i « ee <i i . uple of MOnInS since, in first instance and again on appt al. eg 
and was referred to the Standing Committee on Trade. | Court ruled that the word valeurs, or securities, 
The sole opr > ras N me -ell—w vrecked i+ |: : cetnnlar provision 
The sole opponent was Mr Caldwell—who wrecked it | ing shares and bonds, was only a particular 
last year—and even this doughty obstructionist would 


ts. as explamee 
have been helpiess had the Government let the Bill go 
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The superio! 


apane 
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in the law, which comprised in its effects, ‘ 








“ . eatin 
° ee ° = 1e aD rH I¢ i 
sa | in an administrative commentary for the @ph™ 4 
into Committee in reasonable time. A day or two | of the law, not only companies having securities | 
would have disposed of Mr Caldwell’s one hundred and | or circulating in France as liable to the tas, stot 
—_———~ - « ae ie t t j 
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Shipping Statistics—The annual return showing the 

ess of merchant shipping in the United Kingdom 
w rincipal maritime countries issued during the 
and t e is of historical rather than immediate in- 
- . since the latest figures are for the year 1902, 
Tt some cases only come up to the end of igor. 
Still the record is of value from the comparisons it 
makes of the progress of British shipping, so often 
said to be in dire peril from one quarter or another, with 
od made -by our principal competitors. The first 
ais show the tonnage entered and cleared at British 
orts, and from this it appears that the aggregate for 
872,719 tons, as compared with 97,351,013 


2 was 99 Lv 
= in 1001, and of these totals the British portion was 
64,902,907 tons, or 65.0 per cent. for 1902, and 


62,789,841 tons, equal to 64.5 per cent., for rgor. The 
British proportion was lower in the last four years than 
in preceding years, since for some reason the tonnage 
of British vessels employed by the Government in the 
conveyance of troops from and to South Africa is not 
included. That amounted to 383,931 tons in 1899, 
1,371,909 tons in 1900, 1,261,391 tons in 1901, and 
1,148,401 tons in 1902. These deductions make all the 
difference in the percentage, and as the ships so used 
would otherwise have been employed in the mercantile 
service, the deduction is merely of a technical character. 
The foreign tonnage entered and cleared at our ports 
amounted to 34,969,812 tons, as compared with 
34,501,172 tons in 1901, the increase thus being 408,740 
tons, as compared with 2,113,066 tons increase in 
British tonnage. The German mercantile marine con- 
tributed the largest amount of tonnage at British ports, 
6,728,033 tons, this being a decrease compared with 
the previous year, when the tonnage was 6,895,680. 
Vessels aggregating 5,610,161 tons sailed under the 
Norwegian flag, 3,639,568 tons were Swedish, and 
3,503,082 tons Danish. The greatest proportionate 
increase for the year was in Austro-Hungarian vessels, 
the tonnage of which rose from 524,325 im 1901 to 
830,882 tons in 1902. Perhaps the best comparison of 
maritime progress is afforded by the tables showing 
the tonnage built in the principal maritime countries, 
and the proportion of that tonnage sold to other coun- 


The following table gives the record for the last 
ven years : 














United United 
Kingdom. States. Germany. France. 
Sold | Sold | | Sold Sold 


- |Abroad.| Built. |Abro'd) Built. |Abro’d) Built. Abro’d 

















| Tons.| Tons. | Tons, 





Tons. | Tons. | Tons. | Tons. 
902 | 950,425) 150,051) 468,831) 7,400 Dae iit fms 
%01 | $83,153) 207,452) 483,489) 14,567 101,886) 40,975 105,682| 18,452 
200 944,267| 207,361) 395,790, 12,081) 118,828 46,864, 89,299 17.540 
$49,010) 199,596) 300,038) 22,609) 103,311) 43,534, 68,276) 13,135 
1897 | oy ook 174,611 180,458) 35,411, 88,608 52,529, 37,534) 15,782 
ioe | f097| 162,430 232,233 8,243) 86,619 44,750 55,780, 7,695 
BIS cae t) 226,844 227,097) 21,797) 42,179] 42,608, 39,158, 9,013 
1894 eng oo) 128,012 111,602 13,994) 68,330) 51,208 22,945, 8.336 
1893 2192 94,876 131,195) 20,578, 71,960 44,011 18,240, 8,086 
~H) '984,674) 89,386 211,639 15,395, 47,685! 28,336, 21,795 3,045 


cons. 


The only country which shows any appreciable pro- 
sess in shipbuilding is the United States, whose out- 
put incre ased from 211,639 tons in 1893 to 468,831 
a. ‘I here has been a recovery after a period 
built one sr since sO far back as 1864 the tonnage 
ieielencre” ye ve which 300,865 tons were sold to 
not a saleeaie ‘~ recent reports, recovery 1s 
het outga aanined. Germany has more than doubled 
creased: fivefold = earn while that of France has in- 
patho. the totals of ten years were 

ase insignificant, the increase does not mean 





much. 

Lene 
om ae Morgan Mine.—For about three years 
pany paid “Y, 1901, the great Queensland mining com- 


mie - regular dividend of sevenpence per month, 
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4:5. Since then, however, the mine has gone through 
a trying time, and the shares have dropped to under 
4:3. The report on the operations for the year ending 
May 31st last is therefore of more than usual interest, 
since from it some indication can be gleaned as to 
whether the depreciation of the market value of the 
shares is likelyto be permanent. Thetrouble began with 
the long-continued drought in Queensland, the want of 
water at one time causing an actual shut-down and a 
stoppage of one month’s dividend. The water diffi- 
culty, after some temporary relief from thunderstorms, 
was got over by transporting water by train from a 
considerable distance, but this was an expensive pro- 
cess, and since the end of 1go1 the monthly dividend 
has been only threepence per share. That, of course, 
is only 5 per cent. on the present price of 43 per 
share, but a reference to the report shows that the 
cash dividend alone is not a fair representation of the 
real results. The directors decided that before again 
increasing the dividend they would accumulate a re- 
serve fund of £125,000, and also write off the balance 
of 2s 6d unpaid on the shares, and this was done out 
of profits and offsetting the call by declaring a nominal 
dividend of the same amount. The dividend distribu- 
tion for the year consequently appears in the accounts 
as amounting to £275,000, and compares with 
#204,167 distributed in 1go1-2, but while the latter 
was paid wholly in cash, the shareholders have re- 
ceived only £150,000 for the past year. The mine has 
been well supplied with water since December last, 
and it is the failure to increase the dividend that has 
brought about the present low price of the shares, 
though it was clearly announced by the directors that 
they would not increase it until the operations 
described had been completed. There is, however, a 
more permanent cause of uneasiness in the falling off 
in the grade of the ore. During the past year a total 
of 233,568 tons were treated, the gold yield amounting 
to 143,584 ounces, while in the previous year 147,628 
ounces were obtained from a mine tonnage of 213,907. 
The average value of the ore fell from 13.46 dwts, or 
52.94 shillings per ton in 1901-2, to 11.69 dwts, or 
46.51 shillings per ton in 1902-3. <A decline in the 
grade is, however, by no means a new feature in the 
history of the mine, and it has been largely offset in 
previous years by means of increasing the quantity 
treated, and reducing the average cost of treatment. 
There seems no reason why this process should not be 
continued, the ore reserves being ample. The directors 
look to making a profit from the recovery of copper, 
which exists in some of the ore obtained from the 
mine, and there is now, it appears, a supply of water 
for all purposes. The exceptional difficulties that have 
been encountered in the past two years seem to have 
passed away, and all the surplus earnings should now 
be available for distribution in dividends. 

The Skilled Labour Market.—The report by the 
Labour Correspondent of the Board of Trade on the 
state of the labour market in July is based upon 3,383 
returns, of which 2,087 were received from employers or 
their associations, 1,231 from trade unions, and 65 from 
other sources. Employment continued to show a falling 
off in July, as compared both with June, 1903, and with 
July, 1902, the decline being most marked in the case of 
the cotton trade, in which employment has been greatly 
affected by the high price of raw cotton. In the 226 
trade unions, with an aggregate membership of 555,743 
making returns, 27,394 (or 4°9 per cent.) were reported 
as unemployed at the end of July, as compared with 4°5 
per cent. in June, and 40 per cent. in the 222 tiade 
unions, with a membership of 550,169 from which 
returns were received for July, 1902. The mean per- 
centage of unemployed returned at the end of July 
during the past decade was 40, The total number of 
workpeople involved in disputes which began or were in 
progress during July, 1903, was 10,100, compared with 
12,314 in June, 1903, and 116,814 in July, 1902. The 
aggregate duration of all the disputes of the month, new 
and old, amounted to 130,800 working days, compared 
with 175,000 daysin the previous month, and 803,000days 
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in the corresponding monthoflast year. Fourteen disputes | Discounts and sundry inte 


began in July, involving 5,132 workpeople, compared Rediscounted the last’ six 















with 17 in June, 1903, and 25in July, 1go2. Definite |. bee" 
results were reported during the month in the case of 12 ‘aac 

disputes, new and old, affecting 5,393 workpeople. Of; ~~" o""""""""" 
these disputes, 4, involving 2,426 persons, were decided ictal ae 
in favour of the workpeople; 5, involving 234 persons, ee 


s 
Commercial bills overdue. . 


in favour of the employers; and 3, involving 2,733 | Gore mibillediseounted 


persons, were compromised. The changes in rates of meet Paris not yetdue .. 

> reasur REIS wccccecscese 

wages reported during July affected about 59,400 work- Gometdes tills, iannch 

, iv , SOS » bas ccncacccssves 

people, of whom 3,g00 received advances and 55,500 | ,,,banks «-. sparraeorns 

sustained decreases. The net effect of all the changes ll asekdienbisenite 
Do in branch banks 


was a decrease of about £1,900 per week. The changes 
of the previous month affected 116,500 workpeople, the 
net result being a decrease of £6,500 weekly. During 
July, 1902, the number affected was 294,000, and the 


Do in public securities .. 
Do by branch banks ... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878)... . 


A : Government stock reserve 
net result was a decrease of £9,200 weekly. The prin- Do disposable --...-.... 
cipal changes reported were an increase affecting 1,500 ae ee 


masons in Edinburgh, and decreases affecting 44,600 
coal miners in Northumberland and Cumberland, and 
4,700 engineers, shipbuilders, &c., at Belfast. Three 
changes affecting 41,250 workpeople were arranged by 
conciliation boards, one of which, affecting 250 work- 
people, was preceded by a dispute causing stoppage of 
work. Nine changes affecting 6,500 workpeople took 
effect under sliding scales. The remaining changes, 
affecting nearly 11,650 workpeople, were arranged 


Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 

Expenses of management. . 

Employ of the special re- 











nivale: 
3,898,956 88 ssercugs ®@ wo 
nenaane *e 5,363,799 
, 15 1,490,087 15 
63,803,547 43 74,180,327 @2 eS sme ® 
io » Oe 
6,095,175,865 30 ..5.137,45,762 91. Soayaae> | 
CREDITOR. oye 
t | 
c f c t 
5,681,729,899 76 ..3,677,899,317 85 ..3047g017: £ | 
MUS. TAS ag 
138,887,707 23 .. 148,656, = 
—a ee ans w | 
319,230,566 0 .. 353,588,468 0 .. 2644 , 
¥ ++ _ 367,000 0 ., 4s 
7,152,600 0 .. 7,152,600 9 | wiles | 
165,080,413 0 .. 169,595,885 68 1 iseyie | 
283,299,179 0 .: 282,624834 9 |. asprie ™ | 
| 
| 
180,000,000 0 .. 180,000,000 0 .. } 
12,980,750 14 .. 12,980,750 14° Tamme i 
99,627,313 54 99,627,515 54 .. 99589375 je 
100,000,000 0 .. 100,000,000 0 .. 1009000 ¢ 
26,497,299 98 26,497,299 98 .. 4.974510 @ 
1,842,935 43 11821293 13“. ‘Taman q 
8,407,444 16 .. 8,407,444 16 ..  gaoray 
70,392,040 75 68,081,800 66 .. sT4ESH 
§,095,175,863 30 ..5,137,345,762 91 ..Sosn3eame a 


INCREASE. Francs, 

directly between employers and workpeople or their Zesnsury ROCOUNE. ...ceccreserscesccecererseeeececs 12892565 
. . 6 . ASD cc ccccccecceser eres seer ssersseseseseresseesess ON, 

representatives, one of which, affecting nearly 2,500 DECREASE ae 

workpeople, was preceded by a dispute causing stoppage NIN «2 ccdstheheiaknebeinsebeeniions 31,629,180 

of work Private Geposits .....ccccccccccccccecesccccccccess 6,437,737 

5 Se Ped ae au EEE Sonceknkde | vaeeedssebupenctewenseees vec 44,111,219 

. F ‘ b 
Wils and Bequests —The Hasatad London News| pags. ANE,OP FRANCE RATED, 
gives the following list of wills proved, with the amount Advances on bullion «...;scsesseresessererssesseess 1 
of personalty in each case :— Advances on public securities .......ceceseseveceee 5 





























a 

Mr Noel Whiting, late of Lavender Lodge, Battersea.... 649,639 
Mr Reginald John Nield, late of too Cheyne walk, 

DN scene slubtenesdagsetoen neues SiR ensieichae tara - 81,782 
Mr George Spofforth Lister, D.L., late of Finningley 

De ENO. +. 55 enbbaskaesne’ ovebnevebeseneeces 93,158 
Mr John Jaffrey, late of Penrhyn terrace, Chester road, 

Se, SOND co vecascrvssenévechccuteseseen 69,553 
Mr Henry Godfrey Astell, late of Ickwell House, 

IE Gislbasnchpteyhocense pene secceus cane 61,925 
Mrs Mary Ann Green, late of 21 Kensington Palace 

RENE) cd conepe cwssvune hbp cbse bind vesunebeseckes 47,522 
Mr Matthew Henry Devenish, late of 169 Queen's gate, 


OE cncnwhbadicaelekene pen ebeebekesouses Wseseneo 39,928 


Francs. 





Tue following telegram has been received by Mr 





sa hag : ; oe ; Par. f oc . = fo 
on Seems nt chairman of the Royal Mail Steam Three per Cents....... 100... 9750 .. 97 724— 0 224 
acl et aeapany, Som Sir Augustus Hemming, Governor Redeemable Threes .. 100.. 9810 .. 9780 — 05 
of Jamaica :—“ Much appreciate sympathy and generous | Italian ...........-.. 100.. 10240 .. 10245 — 05 
offer Royal Mail Company, gratefully accept offer | Austrian Gold4%.... 100... 10525 .. s . — 01 
intimated by local superintendent to ship stores per | Turkish Fours........ 100 .. eee sae 015 
Arno.—GovERNoR.” . Egyptian Unified .... 100... 10635 .. 106 20 + | 
. . aac Bank of France Shares 1,000 .. 3,785 0 .. 3,780 0 + 0 50 
Banque de Paris...... 500 .. 1,090 0 .. 1,090 50 — 080 
Comnptote d'Escompte one oi a ° . un : = 
; Crédit Lyonnais .,.... os so . 
a oreign Correspondence. Crédit Foncier........ 500., 670 0 .. 675 0 — § } 
Paris Gas Shares .... 250.. 756 0 .. 755 0 + 5 0 
ep ne Suez Canal eeeeeeeeee 500 *e rar : ee oars ; Tr . 0 
Northern Railway.... 500 .. 18 ee 4 re 
: . FRANCE. Western Railway .... 500.. 896 0 .. 895 0 + : ; 
(FROM OUR OWN CORRESPONDENT.) Orleans Railway...... 500 .. 1,492 0 .. _ ; + 5 0 
- ‘ E t Railwa eeeeee 500 e 920 0 *e 92: 
Panis, August 20. | trons Hallway ...... 600... 2,411 0 ..1412 0 — 19 
The returns of the Bank of France for this week, last | Southern Railway .... 500 .. _— 2 a ae : - 
calle nel ‘ 2 . ai , South of Austria Rail 500 .. * a 
— and the corresponding week of last year are as Rio Tintos Ord. ...... 250 .. 1,211 0 .. 1,181 0 + 9 0 
iSi— : , : i 7 e 
The following were to-day’s closing prices, with 
DEBTOR. . 4s h ke ; ks and shares not com: 
Aug. 20,1903. Aug. 13,1903. Aug. 21, 1902, | Variations on the week, in stocKS and 5” wok act 
, : ’ P ' . . . ee ] an I ours 7/ «) ' 
Capital of the Bank 182. 500,000 0 182,500,000 ‘0 182,500,000 : prised we the table above ; a -: fp rtuguese 
— ee addition to capi- ee a ae ~ . Theoe ; —— ve gif 4, a ante 86 50c oe 
JArt.6,Law of Sune 9, Threes 30f 80c,— 55c; Russian ATOCS OM" Jo ok 
eat nates 8,002,313 54 .. 8,002,313 54 .. 8,002, eS . «c+ Otte 3ank 
Reserve of the Bank and ; aac . es i ; 513 4 | toc; Chinese Fours rorf 60c, + 1f 25¢; Cuan 
its branches .......... 2, a we 105, we .105, eR ai a . Bs ils 7o2l,— 1s ae 
Reserve of landed property 4008 000 @ os 4/000,000 D pis a Doon ‘ 584f, ea 5f; Meridional of Italy Rails {O2t, — f+ Sara- 
nehenneis 4LO7E88S 0 1.4,178702.065 0 1.3991 155160 “6 of Spain Shares, 203f, — 2f; Bonds 369!, + Tharsis 
} circulation ...... A4L, ~ -4,178,702; - -3,991,153, " ) . oes - 
_——- = securities trans- ae gossa Shares 328f, ear 5f; Bonds 38o9f 50¢ ’ + “ : 4f 75C; 
erred or deposited ... ee S etc Ct 7, , 
Barf eaor devented --.- 19912062 57 .. 2014596849 .. 22469737 99 | Shares ro2f soc, + 2f soc; Cape Copper 70h + # 7a, 
ree payable at sight 10,239,997 46 .. 10,729,80599 .. 9,353,470 86 | De Beers 48of; Chartered Company Of if, = @ fj of; 
y account current CS - > aS 
Cur ret nea asco nns 180,194,568 71 .. 167,302,005 17... 236,038,662 28 dated Goldfields 163f, —_5f 50c; I oe a — if 
ccounts, Paris .. 179, -- 385,319,609 56 .. 443,423, 3 i — ; Zep» : 
Do branch hanks — 65,595,167 % Ke er ean ea? @ eos 71008 20 % Geldenhuis 155f, 3f , Geldenhuis sty! : 


Dividends payable ........ 2,773,930 41 .. 2,900,014 41 .. 2,822,031 41 





Transvaal Land ro8f, — 4f; Bu 


Gold .. 2,557,492,111 =102,299,685 .. 2,555,572,115 
Silver.. 1,124,237,788 = 44,969,511 .. 1,124,527,202 





August. 20. August 15. 


ffelsdoorn 20f 25°; 


The above return, compared with that for the pre. 
ceding week, exhibits the following changes :— 


The London exchange is stationary on the week at 
25f 15c. Private discount easy at 2} per cent. No gold | 
movement with foreign countries has taken place, but a || 
little coin has come in from the circulation and the | 
reserve has increased £156,799. The cash to-day and | 
last week was made up as under :— 


———— August 20.———__. 
£ 


| 
i 
' 


-———August 13.— ~ | 
Francs. li 
= 102,142,885 | 


= 44,973,088 i 


3,681,729,899 =147,269,196 .. 3,677,899,517 =147,1159% | 


The following were to-d 


ay’s closing prices and the | 
variations on the week :— i 


1} 
i 
it 
| 
{ 
i 
| 
| 
! 


| 


| 
| 


} 


| 
} 
| 
| 
| 


| 





— 


ee 



































THE 


August 22, 1903.] ee 


—— 








= : ECONOMIST. 


— 2f 25c; Robinson Mines | prophecies. 


‘it was 








= fontein Estates 7of 50C, 
3% 253¢ wee: 
£2 % 35 5% wom, Roodepoort 7of 50c, + 2f 50c; Rand | 
2 8 {500 + » coc, —- 3f soc; Lancaster, 62f, — 25c; Village 
~s Mines 249f 50C, — 3° SD"? "Maw Consolidated 102f soc. | 
u Main Reef r98f soc, — 50c ; May Consolidated 103 soc, 
«zoe : Robinson Bank 37f 50c, + 75¢. 
3 The market for Metropolitan Tube Railway shares | 
2g - unsettled, from the uncertainty as to the extent of 
514 jjability of the company, not only for damage and 
7 ys speneion to the families of the victims, but also 
% 9 ry aadiet that will be necessitated to prevent a 
0 4 ean of such accidents. An article of the act 
ay of concession declares that the city of Paris 
% 0 ‘s charged with a supervision of the lines, but 
onal supervision was not to involve any liability | 
4 whatever. It then goes on to say that in case of | 
v5 | damage or accident resulting from the working, the 
0 company will be alone responsible without ever being 
able to call on the City of Paris to cover its liability. 
12 62 | The question will, no doubt, arise as to whether the 
sd accident was a consequence of the working, or of the 
72 defective construction, from insufficient ventilation. 
— The victims were not burnt, but suffocated. If an 
5 accident could produce such terrible consequences at 
pre \ an intermediate stage, from the limited means of egress 
h and the rush of panic-stricken passengers, it may be 
| asked what would occur when the system of lines is 
terminated and in working? In the very centre of 
| Paris, on the open space before the Opera House, 
there will be an intersection of three lines, one above 
the other, and nearly the same situation exists already | 
at the Place de l’Etoile, where four trains from 
different directions meet in the same station. The 
municipal authorities have already called on the com- 
k at pany to carry out improvements in three series, accord- 
rold ing to their urgency. These include changes in the 
| electric traction, the construction of air-shafts, the 
the |! incombustibility of the carriages, and independent 
and || lighting in the stations. It is estimated that, inclu-i- 
ing 2,000,000f (£80,000) for indemnities, the total cost 
ae will amount to nearly 9,000,000f (£360,000). The 
a credits for the new lines, now in course of construction, 
885 |} will also have to be largely increased. 
a | A singular claim has been put forward by a syndi- 
973 || cate of glove manufactures in the town and district of 
the | Mort. The Minister of War recently suppressed, as 
a measure of economy, the wearing of gloves by the 
| troops. The manufacturers now pretend that they 
ot have a right to compensation on behalf of their work- 
224 |} people for the extinction of a branch of trade, by a 
7 | ministerial caprice, which gave employment to some 
5 thousands of hands during three or four months of the 
ri year. 
15 | Forged debenture coupons of the Eastern of France 
: Railway are circulating in France. A note from the 
5) company states that there is no foundation for the 


for sale, 
detected and seized. 
mah aes s s 1 

changers will have to be on their guard. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
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financial and business world 
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Sation in the stock market is going to end. After each 
ese ao quidation the impression has been general 
- ae = ottom has been reached, yet another slump 
ank cc & new low records of prices have followed. Com- 
wrth mission houses are free to express the opinion that the 
- a er Sone too far, that a rally is sure to take | 
- of the de — they have done this at several stages 
5c) This ¢ an ard slide, only to find a new low level. 
oll ducing ence has naturally had the effect of in- 
of | ice,» .©xtreme caution in the matter of predic- 
| be ae to-day, even with the extraordinary de- 
at Pression registered, there are few who care to make 








rumour that forged shares and debentures were offered 
but admits that spurious coupons have been | 
Foreign bankers and money 


New York, August rr. 


is becoming 
y concerned to know where the runaway liqui- 


| proved. 


: proportions, and leading industries continue to 
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There seems to be a general agreement 


~oc, — 4f ; Oceana 44f, — soc; Simmer and Jack that at present ranges purchases of standard securities 
wos East Rand Proprietary 181f 50c,— for investment are as safe as they ever were, the 


theory being that, a year or more hence, there will be 
higher quotations all along the line. There has been 
considerable buying of this character, but not enough 
to stimulate the whole market. There are even well- 
substantiated stories of withdrawals of savings banks 
deposits with which to buy outright odd lots of good 
dividend-paying securities. But, in the face of these 
signs of scenting bed-rock, support to the stock market 
has been so wanting that it is no exaggeration to 
state that conditions on the 6th and 8th instants were 
such as to suggest a ‘* semi-panicky ’’ outcome. Then 
that strong financial interests went into the 


| market to sustain it, much the same as the physician 


administers a palliative, in the hope, when the effects 
shall have worn off, that conditions will have im- 
On the roth and 11th instants these financial 
imitators of Atlas were still holding the burden on their 
shoulders. 

The Government crop report is regarded as, on the 
whole, fairly favourable, because of the relative or un- 
expected gains in the condition of cotton and of maize, 
which more than offset the slight decline in wheat 
prospects. To what extent, of course, the latter 
feature carries with it an outlook for boom speculation 
in wheat may hardly be foretold ; but, from an inter- 
national trade point of view, it is a matter for regret 
that Chicago speculators, who were crying ninety cent 
wheat a month ago, are now talking of a dollar. 

General trade conditions, on the whole, remain as 
favourable as anticipated. There is not the spirit of 
expansion extant which showed itself a year ago, 
but the autumn’s demand in staple lines is still of very 


turn out tremendous quantities of products. For this 
reason we find large totals of railway earnings and 
bank clearings are quite as much the rule as at the 
opening of the calendar year. Dun reports more mer- 
cantile failures during July, and a larger total of lia- 
bilities than in any like period for ten years, and infers 
that the business community has found some weak 
spots during its July first stock-taking and balancing 
of accounts. Bradstreet’s, on the other hand, pro- 
duced July totals similar to those of previous years and 
months, and regards them as without significance. 
There are, nevertheless, more than two million 
New England cotton spindles idle, with a prospect for 
a further check to this manufacturing industry, due to 
| the relatively high price of the raw staple as compared 
with the fabric. This, however, seems to be the only 
check of note in sight in the general business world, 
for word comes to-day that the ten weeks’ hold-up 
of the Philadelphia woollen industries has been broken, 
and that the striking weavers and others are flocking 
| back to work. Arbitration is going on between the 
'coal-miners and their employers in both Pennsylvania 
and Alabama, but, thanks to the example and lesson of 
the settlement of the great anthracite coal strike of last 
year, there are no strikes in the meantime. If it be 
true, as announced by the New Orleans leader of the 
cotton bull clique in New York yesterday, that the 
'clique has unloaded half its holdings at substantially 
the market price to the mills, there is reason to believe 
that cotton fabrics will cost the public more in the im- 
| mediate future than for some time past. Except for 
‘wheat and cotton, prices of nearly all staples are 
gradually tending downward. Iron has lost from $3 
to $5 per ton within three months, and steel, age 
rails, a dollar or more, putting billets where tl °y 
belong, as subsidiary in price to rails. Consumers : 
‘iron, notably agricultural implement makers and gal- 
vanised iron manufacturers, have been taking large 
lots of iron within a week at current quotations, and 
other orders are pending. The Steel Trust is expected 
to be in the market soon for 75,000 tons of Bessemer 
: . 
Peche re-convening of members of the Senate Finance 
Committee at the home of the chairman, Senator 
| of Rhode Island, is understood to be an 
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effort to perfect a practicable, or, rather, an accept- 
able, emergency currency measure to put forward in the 
upper branch of the National Legislature when it 
meets in extra session shortly after election in 
November next. In the meantime, Representative 
Fowler, of New Jersey, chairman of the House Com- 
mittee of Banking and Currency, has made great 
strides in the matter of winning support for his Assets 
Currency Bill since Congress adjourned last spring, 
having, as it is understood, secured the virtual en- 
dorsement for his measure of both the Illinois and the 
lowa State conventions of bankers, communities from 
which his Bill at the last session met only with 
antagonism. It should be added, however, that the 
Wisconsin Bankers’ Association refused to co-operate 
with Congressman Fowler along the lines of the 
latter’s proposed currency reform, claiming (mis- 
takenly) that the projected measure would force an 
undervalued currency upon applicants for bank accom- 
modation, and that the provisions for retiring the 
assets currency were totally inadequate. To the 
nominally disinterested observer it seems strange that 
Wisconsin bankers have discovered what their neigh- 
bours in Illinois and Iowa failed to find in the pro 
jected legislation. But so far as the general public is 
concerned, interest inclines to centre on the outcome 
of the probable clash between the Aldrich and Fowler 
measures in Congress. To secure the passage of 
either in both Houses, one or the other of the gentle- 
men named would have to give way in whole or in 
part. Each is chairman of the committee to which the 
other’s Bill would, sooner or later, have to be referred. 
And business in Congress is done in committees. 














GERMANY. 
{FROM OUR OWN CORRESPONDENT.) 
Beriin, August 19. 
The money market betrays no tendency toward 
easier conditions. The rate for money from day to 
day, indeed, is somewhat lower than a week ago, but 
the private discount rate has risen to 334. The return 
of the Reichsbank published yesterday shows a favour- 
able movement, the metal stock gaining 41,191,000, 
against £125,000 at the corresponding date last year. 
The total movement is reflected in a gain of £/2,729,000 
in the note reserve, against £,1,761,000 last year. The 
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| begun in the electrical industry there was transient, | 


'ment, and the guarantee fund has again had to be 


market is watching the movement at the Bank of Eng- | 
land very closely, and is expecting an early .advance | 


in its rate. This step is anticipated with a certain 
satisfaction here, as it would protect the money sup- 
plies of continental countries as well as England from 
American demands. From this standpoint such an 
advance would be regarded as a quieting factor for the 
continental markets, rather than the contrary. 

The stock market preserves, in the main, the same 
features as previously described in these columns. 
In contrast with the strength of industrials, the weak- 
ness of domesticGovernment stocks is pronounced. Im- 
perial Threes and Prussian Consols have dropped this 
week below go for the August account, which means 
the lowest price touched by these funds since their 
recovery after the collapse of the great wave of specula- 
tion in industrial shares more than three years ago. 
The drop in Imperial Threes on Monday was a half 
point. This was caused by rumours of forthcoming 
heavy financial demands upon the Empire for the re- 
armament of the artillery and other purposes—all of 
which is, as yet, mere conjecture, and that of the most 
indefinite kind. 

It has been regarded here as a striking proof of the 
Strength of the German stock markets that the 
Balkan situation has cut so slight a figure in influenc- 
ing speculation. For more than a week, during which 
time the outlook in south-eastern Europe has certainly 
been growing more threatening, the bourses have given 
very little attention to the matter. Operators were so 
encouraged by the continued publication of good 
balance-sheets from iron and other companies, that 
they were little disposed to have their mood of optim- 
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| ism disturbed by whatever might hapnen : 
Balkans. Yesterday, however, upon the -_ in 
military measures decided upon by oe aS to 
situation was at last recognised as being es oe, , the 
| than hitherto, and a moderate reaction in v= SEriOug 
trial shares followed. most indus. 
| market, indeed, that has shared 


the 


It is only this Section of 4 
t Ue 


in the recent a i 

‘T° ° : iid yu } 

of strength referred to. The public has latter) Play | 
taking considerable interest in industrial ¢J Snead 


. int lares, Peop! 
seem to have gained the conviction from tl —— 


trade for some months in the coal 
and particularly from annual balance-s} 
published, that the country is now 
better times. 

rhe present temper of the investing and speculating | 
public can best be illustrated by the recent movement ‘ | 
values of electrical shares. The reports of com aed 
issued within the past fortnight show eer eee 
financial results, but the year was evidently 7 ued 
propitious as its predecessor ; and, as some of the | 
reports mention an improvement in business within the 
past two or three months, the public takes encour: ~ 
ment and proceeds to buy electrical shares. These oni 
become favourite securities, in a way, upon a very| 
slender basis of facts to justify it. ; “y 

It is worth while here to examine the reports just | 
published, since they give a fair view of the course of | 
the electrical industry in many different countries of 
Europe. The reports referred to are those of 
Schuckert Company, with its financing company, the | 
Continental Company for Electrical Undertakings, the | 
Lahmeyer Company, of Frankfort, and the Bank for | 
Electrical Undertakings, of Zurich (owned 
entirely by the Allgemeine Company, of Berlin). 

The Schuckert Company admits that its Russian | 
branch has not done well. The improvement that had | 
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competition among the various companies became 
sharper, and this resulted in a deficit for the Schuckert | 
branch at St. Petersburg. The British branch also | 
had an unfavourable year, and efforts are being made to | 
combine it with the British Siemens works. The report | 
of the Continental Company gives brief information | 
about the various ventures in which it is interested. | 
The suspended railway at Elberfeld is gradually in- | 
creasing its business, but it is not yet a paying invest- 


drawn upon to make up the 4 per cent. dividend. Some 
of the street railways in German cities again pay | per 
cent., while others barely cover expenses. At 
Zwickau, in Saxony, the dividend could be raised to 
3 per cent from 1 per cent. last year. At Cracow the 
dividend was 44 against 5 per cent., and at Czernowitz 
the lines do not yet pay the dividend guaranteed, and 
the Schuckert Company again had to make up the 
deficit. The Vienna Local Railways carry forward 
£3,500, but no dividend is, it appears, possible. The 
same is true of the Energie Electrique, of Paris, with | 
a net surplus of £5,000, as well as the Continentale 
Traction, which earned only £1,600. The works 10 | 
Milan and Florence earned small amounts, which were 
carried forward to new account. The same is [rue ol 
the traction company at Madrid, while the estadusi 
ment at Barcelona had a loss of nearly £,4,000. The 
street railways of Constantinople distributed 5 pet 
cent., the same as for the previous year. 
The Lahmeyer Company had, in the 
factory results. Its own balance-sheet, as Was aoe 
tioned some weeks ago, shows a loss, after making te 
necessary write-offs, of £18,500. The electric aes 
at Wiesbaden and Charlottenburg, well as the 
street railway system of Miinster, gav 
and the company is encouraged by the yee 
demand for electric lighting and traction Ee 
three cities. The company’s interests at Bute 
turned out as well as for the previous year aon 
[talian Lahmeyer at Milan suffered from unusually 1 
selling prices, and closed with a loss. The nrg 
Electrical Company, Limited, of London, ae oe 
a loss of several hundred pounds. The compan? ° 


: : r al}, having 
Russian branch scored the worst result of all, 
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| is no perceptible improvement. 


—— 


August 22, 1903. ] 





vs loss of £18,600, and it is intimated that it will 
vaphne in caution if the current year closes with 
a loss. 


petter than the companies already mentioned. It was 
able to increase its dividend by } per cent. to 6}. It, 
too, reports an increased demand for light and power 
at the various establishments in which it is interested, 
and the earnings of some of these were correspondingly 
higher. The plant at Genoa distributed 8 per cent., 
against 7; at Seville 8, against 6; but the Seville 
Tramways Company, Limited, paid nothing, against 
34 per cent. last year ; at Barcelona 5 was paid, being 
the same as for the previous year ; at Strasburg 8 per 
cent., against 7. The electro-chemical establishments 
of the Bank at Rheinfelden and Bitterfeld did not do as 
well as during the previous year, both distributing 9 
rcent., against 10. 


These companies all speak in very reserved tones | 


The Electrical Bank of Zurich seems to have done | 
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regarding the immediate future of the electrical in- | 


dustry. Thus, although the Lahmeyer Company re- 
ports 50 per cent. increase in orders during the first 


four months of the current year, the company thinks it | 


would be premature to predict better earnings for the 


year, for no improvement in selling prices has been | 


perceptible, and it argues that better prices cannot be 
expected so long as the producing capacity of the 
manufacturing companies is greater than the market 
demand. 
the industry has certainly not become worse, but there 
The only encouraging 
thing is the increased use of electricity for lighting and 
traction. 

Last week the Coke Syndicate voted a restriction of 
10 per cent. for August and 15 per cent. for September. 


|| Contrary to the statement previously given out that 


the restriction would be only rendered necessary be- 
cause of the increased number of ovens, it is now 
admitted that the cause is of a more serious nature. 


The coke trade has undergone a change for the worse | 


since the first of July, and this is due not merely to 
lighter exports. It is now admitted that the domestic 
iron industry is making lighter demands for coke, and 
some furnaces are even trying to reduce orders pre- 
viously made. It appears that the German iron in- 
dustry has adopted a waiting attitude, in view of 
the American situation, and the disposition now is to 
make no large preparations for future production till 
it can be seen what effect the changed situation in the 
States will have here. 








Correspondence. 


THE SUGAR CONVENTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—“ Colonial Merchant” has evidently not gone to 
school to Mr Chamberlain in vain. Since I am neither 
an interested merchant nora Mincing lane “ authority,” 
however, any “ unsupported statements” from me would 
evidently have no interest for anyone; whereas, my 


The Zurich Bank says that the depression in | 


| 





58 10}d—but) the average price for last year, 7s 19d. 
I'he averages for the last 12 years are then as follows :— 


Per Cwt. Per Cwt. 

8 s 
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The average for the period 


is 10°46s. 


A rise to the 


same average during the next 10 years, would therefore 
mean a rise of 3:31s over last year’s prices, or, assuming 
the same yearly supplies, an expenditure for the same 


quantity of 


£ 5,277,633 extra per year, or 


£52,000,000 in the decade. 


os 


lf we take 


an additional 
the average 


of the past 10 instead of the past 12 years, the waste 


will be only £ 


~ 


in the decade. 


It is indeed a pretty formula; 


and 


3,300,760 a year, or a total of £ 33,000,000 


Mr Balfour, 


Mr Bonar Law, and the chief offender took it quite 
obediently from the “ best authorities in Mincing lane.” 
But I doubt whether we shall hear any more of it now 
that its true meaning is set out in black and white.— 
Faithfully yours, 


August 15th, 1903. 


SIR, 
Holders,”’ 


-Your article on 


PRIORITY SECURITIES. 
TO THE EDITOR OF 


THE 


G. H. Perris. 


ECONOMIST. 
‘The Rights of Debenture 
in your issue of August 1st, draws atten- 


tion to a matter of vital importance to investors, and, as 
you very properly point out, it should not be possible 
| for any company, by a clause inserted in a trust deed, 
'which is in a sense a private and obscure document, 
|to reduce the security which a debenture holder is 
supposed to have under the Limited Liability Acts. 
There are, however, other rights which are being 
invaded, which you might lend your powerful aid to 


defend. 


In 1897 a company was formed for the purpose of 
acquiring some provision stores in the West-End of 


London. 


The usual certificates and valuations were 


forthcoming. The certified profits were 410,657 per 
annum. The properties, working plant, fixtures, 


| fittings, and loose effects were valued at £37,018, and 


the 


stock-in-trade at £/10,836 ; 


togeth 


The vendor fixed the price at 4,120,000, b 


“~~ 


er, £47,854. 
eing £,80,000 


in cash, £20,000 in ordinary, and £,20,000 in prefer- 
ence shares, pointing out that to pay 6 per cent. on 
preference shares required £3,600, and 8 per cent. on 


the ordinary 


£4,800 


(together, 


£8,400), 


leaving 


£2.2%7 available for a reserve fund and further divi- 


ewer s 


| dends. _ EE 
The directors, to prove their faith in the future of 


| the 


the concern, offered to 
shareholders 


ordinary 


take no 


had 


remuneration until 
received in 


each 


| year a dividend of 8 per cent., after which the directors 
were to be entitled to one-half the surplus profits. 
| At the end of the first year’s trading—1898—the profit 
| was shown to be £8,003, after paying the directors 
£1,601, and they declared a dividend of 10 per cent. 
on the ordinary shares and paid the 6 per cent. on the 


Papers on the subject, whether or not they are “ extrava- | 


gant 


and “misleading,” have, in fact, been read by a 

g . many thousands of serious persons. 

= appily, no special * authority ” is required to bring us 
‘correct conclusionon this question. A little common- 


— statements of the anti-bounty agitators 
ee sufficient. ns 
ieee : The best authorities in Mincing lane are 
mi Mr Gerald Balfour that the price of 
higher #1 i: petro aa 10 years is not likely to average any 

> “t than it has done for the last 10 or 12 years.” A 


Very pretty f ’ 
mean? ormula! And, now, what exactly does it 


The S atictia- ° 
— Abstract contains a useful table of 
ane] 


beet a prices, Irom which I take the figures for unrefined 

. Dic 95 : . 

To eee of the general volume of sugar imports. 
~~ We may add (not the lowest figure reached— 





For instance, “ Colonial Mer- | 


preference. 


In 1899 the profits were £7,535 (© per 
preference and 5 per cent. on ordinary) ; 


(6 per cent. paid o 
£2,582 (3 per cent. paid on preference, 


~~ 


year due in Au 
had no remuneration for two years, 


The direc 


gust, 1901). 


cent. paid on 
1900, £5,124 


n preference, nil on ordinary) ; 1901, 


half- 


leaving 


‘tors, having 
asked the share- 


holders for £600 a year, in addition to the half profits, 


after 8 per cent. is paid on the ordinary. 


passed by a meeting of shareholders. 


In August, 1902, 
paid on preference), le ving 
for two half-years, or £,3,600- 


reconstruct, so as to scale down the capit 


each holder of three pre 
two shares instead, and eac 
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the profit was 41,879 (3 per cent. 
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Then it is proposed to 
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1480 Been, 


preference and £20,000 ordinary, and it was a part of 
this arrangement, that the preference shareholders 
should forego the two half-years’ dividends already | 
due. 

I am’ aware that this is a very common kind of pro- 
posal, and is usually defended by saying that each 
class of shareholder is contributing to the deficiency. 

It seems to me, however, that it is entirely unfair. 
When a business gets into the position of not being 











behind year after year, the ordinary shareholders have 
lost all interest in the business until the cumulative 
preference dividends are paid up. : 

Moreover, as the ordinary shareholders can claim 
all the balance, after the preference are paid, it is of 
no consequence whether they call their number of 
shares 20,000 or 60,000. If they have £5,000 to 
divide, and they call their shares 20,000, they have 
just so much more per share than if they continued 
at 60,000. 

It is not so with the preference shareholders, who 
in this case are asked not only to forego the past due 
dividends, but to accept £2,400 instead of £3,600 
in every future year should this or a greater sum be 
made, thus making a present to the ordinary share- 
holders of £1,200 a year. 

Looking at the transaction in that light, it seems 
so entirely one-sided that it is impossible to think 
business men who are preference shareholders would 
entertain the proposal for a moment, and yet it appears 
to be a most usual proposal for directors to make, 
and one that they often succeed in carrying.—Yours 
truly, 

Cuas. Joun WILSON. 

Hawick, August 17. 








MEETINGS, &c. 


ELANDSFONTEIN DEEP, LIMITED. 


The annual general meeting of the shareholders in Elandsfon- 
tein Deep, Limited, was held on the 2oth instant at Salisbury 
House, London, Mr W. A. Wills (the chairman and managing 
director) presiding. 

The acting-secretary (Mr A. H. Wale) having read the notice 
convening the meeting, 


The Chairman said: Gentlemen, I propose to keep you only 
a very few minutes to-day. The full position of the company 
is disclosed in the report of the directors, but perhaps I had 
better cover the ground once more in order to make fully clear 
to you all the points. “The capital of the company consists of 
60,000 working capital shares, on which ss has been called up, 
and 50,000 vendor shares, which since the date of the report 
have been issued to the Elandsfontein No. 2 Gold Mining Com- 
pany, whose undertaking and liabilities we took over. The 
financial position of the company at the date of the report was 
that we had in hand about £800, on fixed deposit at the London 
Joint Stock Bank about £37,000, and had lent on short call 
against security. roughly, £6,ooo—a total of £43,800. Since the 
date of the report we have lent out about £28,000 on short call, 
and have about £15,000 still left on fixed deposit, which we 
shall lend out as soon as we can make arrangements. In addi- 
tion to this amount of £43,000 odd, we have uncalled capital 
cf £45,000, so that the total cash resources of the company 
amount to about £90,000; but I may say that we do not propose 
| to call up the remaining 15s until there is a necessity for us to 
do so. With regard to the assets of the company, in addition 
to the cash we shall have 16,000 fully-paid shares of £1 each, 
which will accrue to us on the flotation of a gold-mining company 
to take over the claims lately held by the Elandsfontein No. 2 
Company, by the Consolidated Goldfields of South Africa Com- 
pany, and we shall also on that flotation have the right to sub- 
scribe for 60,000 working capital shares at par, or such other 
price as may be mutually agreed between ourselves and the 
Consolidated Goldfields Company. The report says par, but in 
point of fact it is par or such other price as we may mutually 
agree upon. ; 


ourselves and the Consolidated Goldfields and other people. 
They claim a rebate of about £483, which I think is due to them 
—I may say that without committing the company ; on the other 
hand, we have to receive the value of a water right, which has 
not yet been fixed; and then there is a certain other dispute 
between ourselves and other parties in regard to the purchase 
price of the two claims; but the whole thing is a mere bagatelle 
compared with the broad position of the company. With regard 
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able to pay its full preference dividend, and is falling Pp state of the South African market i: 


= 


or . . 
[August 29, 1993 
directors’ report. You will see that we have inc panei 
of the preliminary expenses in the profit anq a 
amounting to £671; that, of course, is not a teen. 
The total interest received at the close of the financial 
only £603, the bulk of our cash having come ip | nCial year 
the close of the accounts. 
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Next year we ough 
least £2,500 for interest, and our expenses we 
at under £1,000; so that we ought to have /; 


t to receiy 
fy a estimate 
f;',500 more 
end of the year than we have at the beginning Supposing we an 
nothing at all and the Consolidated Goldfields Com oe we de 
fioat the company. As to the date on which the é AY 9 not 
. Pe B. ~OnNSOli dated 
Goldfields will float the company to take — 


ef 
over the STound : 
lately held, we have, of course, no information 1 orsedy 


1. During the 


; : ; 1S extremely ;, 
likely that any flotation will be attempted. semeny ‘Un. 


is taken in hand, what will take place, I presume, wil] } 
the whole ground held by the Rand Mines Deep Cimaaan that 
trolled by Messrs Wernher, Beit, and Company snl the ( ; 
solidated Goldfields, will be merged with our orn. 
probably some other ground in the vicinity, and a number .; 
other properties possessing from 250 to 300 laims onck ca - 
carved out. They ought to be well within the second row ~ 
deep levels, and the shares ought to be well worth oem . 
conclusion, the chairman moved the adoption of Sie on . . 
accounts. 7 

Mr J. Barrett-Lennard 
unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors tern 
proceedings. 


ground, and 


seconded the moti 


n ' . a 
Nn, which was 








WEW LOANS AND NEW COMPANIES, 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 
Capital Applications. 


Amount 
Offered to 


Fj 
Nominal _ 


luded the Whole ' 


ninated the 


recurring cha es 


} 


l only just bef re 
© at | 


When that fictation 


’ 
| 


Payment Further 


Capital, the Public. Thereon. Liabili 
£ £ Fs i 


Amount previously recorded ... ee 
Issues of the week— 
Rhodesia Consolidated, 10s 

Shares (3s to be paid up).... 


Newcastle-upon-Tyne and Gates- 
head Gas, 34 % Deb. Stock.. 


e+ 90,731,132 .. ee 


597,407 .. 
35,000 


119,222 
35,000 
e» 154,222 


++ [19,870 .. 
1,750 .. 


21,620 .. 








Total offered for subscription to date 
i whole year— 


20, i 
131,613,332 
129,749,215 | 
86,155,473 | 








9,352 
3B 


132,602 
Total offered for subscription for the | 


Treasury Bills.—Tenders will be received at the Bank 


on Monday, August 24th, for Treasury Bills to the amount of 
£3,000,000, of which {1,000,000 will be in replacement of bills 
falling due on the 30th instant, and £2,000,000 a new issue. 
The bills will be in amounts of £1,000, £5,000, or £10,000, 
and will be dated the. 29thinstant. The bills for {1,000,000 | 
will mature in three months, while the bills for £2,000,000 | 


I do not think I need go into any other points. | 
There are two or three little adjustments to be made between | 


to the accounts, they are very fully set forth in detail in the | 


will be payable six months after date. 


| 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 


NEW CAPITAL ISSUES. 
| Quarterly, 108; Half-year!y, 203; Yearly, 408. 


Cheques and Post-office Orders to be made payable to the Pre 


prictors of the ECONOMIST. 
Colonies and Abroad, £2 48 per annum. 


Copies of the ECONOMIST may always be obtained in Perisé 
of Messrs Galignani. Paris: 224 Rue de Rivols; 
#5 Quai St Jean Baptiste. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS 





Estimate ‘Api, 1, ‘0S, Apl.1,'02, Week | ini 
Year 


1903-1904! “idk: 


ended 


SS eee. 


£ : é 





| Balances in Exchequer 4 
ist April :— | 
Bank of England ...... = 5,887,524 8,080,385 


749,603 486,504, ++ 


Bank of Ireland........ as 
| ee | 6,657,127 8,566,947 


j 
| 





| 

a i 

i ReceirTs i 
| 


| Aug. 15, | Aug, 16 | Aug. 15, on 


. —— | 


and Nitt, 
Nice: | 





= 


POV PyYSZweBee 


KK 








ted the | 


> Bank | 
ount of | 
of bills 
N issue, | 
"10,000, | 
000,000 | 
100,000 | 


2 


Angust 22, 1903.] 


REVENUE. 


eed | 
12,929,006 12,149,000 
AS40000) 1 Ie iT 144"900 
000, 5,316,000, 5,860,000, 
400,000 3,045,900 | 


£ 3 & 

691,000} 767,000 

666,000' 615,000 

212,000! 150,000 

136,000! 135,000 
i 10,000 
11,000; 


134,000 
550,000) ee 
180,000 


. 
wneeeee 
eeeee 
eaeeere 
weeeeeeer 


2,600,000) 
500,000) 7,319,000 

| 4,550,000, 
1,400,000 

140,000 


578,708, one 
569,849 621445 .. | 


eoveres 


eereceesoeore® 
ereverre 


er 
eeeeeeee 


eS 


ee 
144,270,000) 47,170,557, 48,135,447, 2,446,000 1,811,000 


55,807,684, 56,702,394... | 


Total, including Balance - | | 


OTHER RECEIPTS. 


yment of Advances for 170,000) 


289,058 
310,000) 


420,000 
28,000 160,000) 
438,000 1,568,000) 

1,100,000) 


ullion, &C. .. +++ Re ies 
i} Under Telegraph Acts, 1892 


eeeeeneeee 
eeeeeeee 


eeeereer 


| 

| 

Under Nav: 
WOE, .cccccccecsees 

i oer Military Works Acts, | 
|| "}997 to 1901 ...2+--2eeeees 
Under Land Registry (New 
Buildings) Act, 1900 | 
Under Pacific Cable Act, | 

| 

| 

} 

| 

| 


bare! 
645,445, 
20,825,000, 


ee teen eeeneee 
eeeeeeeee 


ies of Consols under 
the Loan Act, 1902 
By Issue of Exchequer 
Bonds, under the Supple- 
mentary War Loan Act, 


1900. : 
| Transvaal & Orange River 
Colony (Repayment of 
sum voted as a temporary 
gdvance) ....-+-+++seeeee 
Temporary Advances, de- 


ficleNCY «.-.-seeee-s-e 
|| Temporary Advances, Ways 


Di 69,719,956! 86,909,897: 


*Revenue, as above ........ 144,270,000) 47;170,557, 48,135,447, ee 
|| Payments to ee eee 


} ts :— | 
ee 219,000; 76.592 81,353 
eae 5,333,000, 1,185,387, 1,190,767 
4,110,000, 1,590,633 1,655,799 
9,662,000; 2,852,612, 2,927,919, 184,744) 239,377 


14,744; 15,377 
37,000, _ 45,000 
133,000 179,000 


Total ..cccccccccees 


| | 
50,023,169, 51,063,366, 2,630,744, 2,050,377 
i | | 


Total Revenus includ- 
ing payments to Local } 153,932,000 
Taxation Accounts ..}) _ 


| 


EXPENDITURE AND OTHER ISSUES, 


Estimate | 
forthe | Total Issues out of the Exchequer 
Year | to meet Payments from 
1905-1904 —_____ 
(including! | -—— Issuks.——_, 
Supple- |Apl.1,'03, Apl. 1,02) Week | Week 
mentary | to to ended ended 
Esti- Aug. 15, | Aug. 16, | Aug. 15, Aug. 16, 
mates). | 1903. | 1902. | 1903. 1902. 


me en | ee | 


a £ — 
a came 12,622,375) 


£ ag 
| 15,780 14,002 
1,640,000 676,899 685,635, 

| | 


National Debt Services .... 
Other Consolidated Fund 
ET S oirerncny ocaes 4 
Payments to Local Taz:a- | 

tion Accounts ......+..... 232,261, 231,572, .. | 


1,156,000 as 
Supply Services............ 114'380,000 42,005,422, 65,052,152, 4,276,162 3,300,000 


| al are aida’ 
OTHER ISSUES. 144,186,000) 55,110,243, 76,571,714, 4,291,942 3,314,002 
For Advances for Bullion,&e ** 20,000, 200,000. | 
For Exchequer Bonds 

issued under the Supple- | 

mental War Loan Act, 

1900, £10,000,000. Less— 

a off by National Debt} 

Lommissioners,£3,000,000. | 
Under Telegraph Ac 

— 





CeCe resee seeceee 


j 
ste eewee ee 


900,000 
ee 6 56850 aoe vs 850,000 
Under Land Registry (New 


3 Buildings Act, 1900 ...... | 5,000 
i901 acific Cable Act, 
Debits ates ee0s econ | 576,648 
Re So desc. 2,500,000 
500,000 
eee | ls sl adie d 
| 63,970,243, 82,313,362 


4,914,191 3,954,184 
835,522, 642.351 


Balances in Exchequer :— 
Benk of England 
Benk of Ireland 


oe 
tee eeees j 


— Raa. t ee rete 
oe | 5,749,713; 4,596,535 
__| 69,719,956) $6,909,897. 


POP ee eseresens 


Treasury, August 18, 1903, 
See 


eee 


TO READERS AND CORRESPONDENTS. 


The Edi 
Editor of the Economist Cannot undertake to return rejected 
Communications, 


Communicati 
munications must be authenticated by the name of the writer. 
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SCOTTISH UNION & NATIONAL INSURANCE 


COMPANY. 


"ESTABLISHED 1824. 


Total Funds exceed £5,076,057. 
Last Valuation of Scottish Union and National Policies by Hm. Table 
with 3 per cent. Interest. 


FIRE INSURANCE.—Almost all descriptions of property insured 
on the most favourable terms. 


EDINBURGH: 35, St. Andrew Square. 
LONDON: 3, King William Street, E.C. 
Founded 1871. 


TH E 


OCEAN Accident and - - 


Guarantee Corporation, Ltd. 


Empowered by Special Act of Parliament } 

Capital Authorised .. 

Capital Subscribed 
Income, 1802 __.. Te os is as ae) lem 
Reserves, Dec. 3ist,1902 .. -s “4. es .. £1,080 
Funds, 3ist Dec., 1902 (excluding Uncalled Capital) £1,379,391 
The Ocean Corporation issues the “Leader” Policy againstAccident and Disease, 

ay, tnd it will be found to fully justify its title. Send for Prospectus. 

_ Fidelity Guarantees. The Bonds of this Corporation are accepted by all departments of H.M. 
Government ; Workmen's Compensation; Burglary Insurance; Third P arty Indemnities; Mort- 
gage Insurance; Excess Bad Debt Insurance; Boiler and Lift Inspection and Insurance. 

Head Ojice: 4% to 44 MOORGATE STREET, LONDON, E.C. 
R. J. PAULL, General Manager & Secretary. 


Che Bankers’ Gasette. 


£1,000,000 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, August 19, 1903. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 51,830,330 Government debt.... 11,015,100 
Other securities .... 7,159,900 
Gold coin and bullion 33,655,330 


51,830,330 | 51,830,330 


BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,555,000'Government _securi- 

Bbcccccccccescccss Gee) MED cacccsccveceee BHM 
Public deposits* .... 8,660,488 Other securities .... 25,065,349 
Other deposits ...... 43,311,120! Notes ..........++.. 22,487,720 
Seven-days and other Gold and silvercoin.. 2,082,467 

Dis tcciviesse:- eee 


70,177,377 70,177,377 


* Exch r, Eavings Banks, Commissioners of National Debt, and 
ea Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 








“Dated August 20, 1903. 


Increase. Decrease. 
z £ 
Ciculation (excluding 7-day and other bills) ... 
Public Geposits ........ccccccccccccccccecccessere 
Other deposits ........seseeeeeesereerceereeeeees 
Government SeCurities ........- cece nee e ee ce eeees 
Other securities .......-ccccecccccccccreseccsece 


seseceee 524,970 


were ewe eee ererereeeeeseresreseee GRU senescence 
eeeeeeeee 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 19, 1903 :— 


; 
a: Circulation | ens aR 
iCoin and (excluding its| Banking Reserve. 
. : | Abroad or eposits | g 
Date | Bullion. aakter. | = | Depart 


Export. ment. 


% of Reserve | 
Liabilities 


i wo 


| | &e& | Bank Rate. 


} 


1905. £ i 
May 27 35,849,626 
June 3'35,351,404 

10'36,407,835 
17,37,419,573 


£ £ 
41,847,235 24,846,056 
42,308,049 24,224,719 
40,395,404 25,648,175 
poe sas 42867 145 26851638 
i ’ 
: 1 5 1909 8,338 


58,97 2,587,569 25,27: 
July 32,000 in 41,500,258 24,907,203 
8 36,715,808; 13,000 out 983, 41,331,551 25,148,480 
98.060 in| 29: | 41,359,714 25 1! 52 
100,000 out) 29, senses araeekae ant I 
Sieh ous 47.735475, 42,132,160 23,755,399 
" 45,007,190 24,570,187 


29 36,058,271 
Aug. 5'35,024,686 
12 35,272,514 
19 35,737,797 


 Subloined is ous usual table, affording a comparative view of 
an Eee Recures, the Bank Rate of Discount, the Price of 








— ee 
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Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years ore with the present date as well 
as ten years back, viz. 











THE ECONOMIST. 


At corresponding dates Aug. 16, | Aug. 22, , Aug. 21,; Aug.20,, Aug. 19, 

with the present week. | 1895. 1900. 1901. | 1902, | 1908. 

‘ ac adineate eonieirinecensest| caeinmemanatel eemceniemae | anes 
Circulation (excluding! é £ £ F ' z 

Bank post bills) ........ 26,636,680, 29,917,475, 29,788,800, 29,795,370 29,342,610 | 
Public deposits .......... 3,772,068, 10,402,407 9,621,892, 9,735,063, 8,660,488 
Other deposits .......... | 30,474,827) 41,156,705 42,267,285) 39,264,968 43,311,120 
Government securities ..| 15,104,453) 19,837,580 16,381,535, 15,582,336; 20,543,841 
Other securities .......... 24,254,890 28,687,950, 26,716,913) 25,814,921 25,063,349 
Reserve of notes and coin) 15,069,333; 21,212,924; 27,057,385) 25,842,652 24,570,157 
Coin and bullion ........ 25,256,015, 33,355,399, 39,071,185; 37,463,022, 35,757,797 
Proportion of reserve to} 

EE netavessuebaes | 433% |} 41% 528% 47 % 
Bank rate of discount .... 4% | 4% | 3% | 3% 
Market rate, months’ bills| ta 3% “ag | 3 1 2 
Price of Conaols* ........ 98 98 i } 4 
Price of silver peroz. ....| 334d 284d a7 244 259d 
Average price of wheat ..| 26% 3d 28s 10d | 278 4d 3ls 7d | 29s 11d 
Exchange on Paris (short)| 25.50-55 | 25.16 -214) 25.23 “283, 25.18}-233) 25.132-183 

— Amsterdam (short)| 12.52-5§ | 12.22-3g | 12. 3h | 12-23-38 | 12. li- Zz 

— Hamburg (3 months)! 20.68-72 20.69-75  20.57-61 | 20.60-64 | 20.57-61 


Clearing-house return .. - 130, 637, oot 147 374,000 179,196,306 '190,569,006 205,167,000 


* New 23 per Cents.—Goschens. 


The amount of the “other deposits" compared with the “ other 
securities,” showed in 1893 an excess of £6,219,937, and in 1900 an 
excess of {12,468,755, in 1901 an excess of £15,550,372, and in 1902 
an excecs of 13,450,047. In 1903 there is an excess of £18,247,771. 

In 1900, at this time, the Bank rate was 4 percent. There had 
been an addition to the reserve of £2,831,000, which, however, 
brought it only to the moderate total of {21,213,000. The result 
was, nevertheless, a fall in market rates, the quotation for best 
three months’ bills dropping from 33% to 3% per cent. during the 
week. The Stock Exchange was dull, Home Rails being weak on 
account of labour troubles. 

At this time in 1901, the Bank rate was 3 per cent., and the 
Bank reserve had risen to £27,000,000. The position was easy, 
and the outside rate for best three months’ bills declined from 23 


~ — a 
to 27% per cent. during the week. The Stock Exchange was 
extremely quiet 


In 1902, the Bank rate was 3 per cent., and there had been a 
hardening of outside discount rates on talk about the impending 
issue of a Transvaalloan. The rate for best three months’ bills 
was 2? percent. The Stock Exchange was quiet, and movements 
in prices were irregular. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ C learing-house. 


Spec ial days are given separately, together with the total increase 
or decrease to date in each case: 


(000’s omitted.) 





| 


Weeks | Stock Exchange Consols Pa “ Fourths ” of 
__ Ending = Total. Pay Days. Days. , the Month 
Date, £ Date. £ Date, z Date. z 
1903. | 1903. 1902. 1902. | 
Jan.lto My 20, 4,001,728,'Jan. 29' 8,702, Aug. 7) 43,497, tAug.5! 41,144, 
May 27...... 159,254, Feb. 12 61,227,8ep. 1  44,019,Sep. 4 30.214. 
June 3...... | 209,039, 26) 64,882,'Oct. 2 44,533, Oct. 4 29,086, 
delete 177,090, Mar, 12 59,088, Nov. 5 45,167, Nov. 4 27,032 
TT. wc 222,388, 31 72,814, Dee. 1 58,207, Dec. 4) 34 883, 
Tiscaass 164,119, April 17/ 52,902, 1903. 1903. 
OOF - Bewvsee 263,297, 30 64,871, Jan. 2 45,420, *Jan.5> 39,705, 
Neste 210,758,May 14 57,259,Feb, 2 53,418, Feb. 4 31.113, 
Sete 211,456, 28 63,719, Mar. 2) 48949.Mar.4 35 081, 
ivaseeud 174,145, June 11 62,070, April 1 56,363, April 4 32,491, 
ease 195,169, 26  65,735,May 6 43,082,May 4 34,847, 
Ame, 5. cs. 176,492, July 10  56,194,June 2 54,836, June 4 34,093 
cases 193,493, 29 «4,133, July 1 61,249, July 4 29.693. 
Pacers. 205,167,,Aug. 14  30,234,Aug. 6 47,856, Aug. 4) 41,482, 
Total, 1903, ..| 6,563,595) .. 918,725, .. 411,173, .. | 278,505, 
rres ’ 7 
ita, 1900 } 6471874, 1,007,315,) .. 378,411, .. | 263,945, 
ic. or Dec.} + 91,721, ae — 88,590, ee | 32,762, + 
in 1903 ..} |= 1°42% ee = 8°79% = 866% .. ig 
om total in ———— — ~ 
a | 10,028,742, ., 1,566,755, .. 570,337, .. 
Do190l....| 9,561,169, .. 1,532,624, .. 484,047, .. =a 
Inc. or Dee.) + 467,573, 1. —' 15869, :. 86,290, .. \— 7,119, 
_inigo2 ..f i= 489%... i= 00%? sl aresy «To l= Lely 


* The “fourth” fell on Sunday. t The “fourth” fell on Bank Holiday, 


PROVINCIAL CLEARING RETURNS. 
ae 1903. 1902. 


MANCHESTER— £ f £ “ 


Jan, 1 to Aug. 8 ....../149,395,200|144,872,300| +.4,522,900 “3: 
Week onlin. Aug. 15.. ™ ’ +4, ’ 31 


Inc. or Dec, 



































4,280,10(| 4,882, 600)— 602,500) 12-34 
Total to date ....../153, 675,300 149,754 906 +3900 900 2:62 
LIVERPOOL— | | 
Jan. 1 to Aug. 8 ....../105,272,100/101,963,200) +3,308,900! 3-25 
Week ending Aug. 15..; 3,154,100| 3,570,600|—  416,500| 11-66 
aiandiieeatiaace sal 
Total to date ....../108,426,200/105,533,800 +2,892,400, 2-74 
BIRMINGHAM— = 
Jan. 1 to Aug. 8 ......| 34,714,800) 55,068,800\— 354,000) 1-01 
Week ending Aug. 15..) 949,500) 1,017,300\— 67,800 6°66 | 
Total to date ......! 35,664,300) 36,086,100— 421,800, 1-17 | 


eS lTlllle—e—e—eETleleee 








ee 








Sel 
__[Angust 22, 199, 


NEWCASTLE-UN-TYNE— | 
Jan. 1 to Aug. 8 ......| 47,634,400] 46,729 
Week ending Aug. 15..| 2,011.70 1/a37"9) me 

inteiitdimniniieal |_—— 4c, 6 

Total to date ......| 49,646,100) 48,617,000 0 


jeeemenet 





es, 
+1,023,100” pa, 


} 


BRISTOL— nt ie 
Jan. 1 to Aug. 8 ...... | 19,37 1,500) 19,286,400 +. gs 100 
Week ending Aug. 15.. Pola — 977,800 + 55.099 95 

___ Total to date ......| 20, 004,300) 19 364, 200 + Moi 
The principal items in the latest weekly a cama nahin 2 

the leading Continental and the New York Ass; hed by 


; , \Clated Be. nk = 
compared below with the previous statemen : QNks are 


t and with the cor 
sponding statement of last year :— with the corre 
BANK OF FRANCE, 


| ws — 


Aug. 20, | Aug. 13, | Ang. 21, Con — Tnetenge 
| 1903, 1903. 1902. a 
- ee E Last Ws nek Last Yew 
ASSETS. £ £ z £ — 
Coin and bullion—Gold 102,300,000 102,143,000 105,016,000 + 257,000 A 
- Silver 44,970,000) 44,973,000 44.896,300— ~ 3x). 7s 
Government securities) 15,704,000 15,704,000, 15.704.900 4a 
Discount and advances. .| 36,547,000, 38,480,000 35,155,000 — 1,933,009 + 3304 
LIABILITIES, x 
EEE 165,643,000 167,148,000 159.646,000 — 1.595.900 4 « my 
Government deposits ..| 7,208,000, 6,692,000 9.442,000+ 5ié.900— 2629 
Private deposits ........ 17.871,000 18,128.000 20.577.900 257,000 ~ 270k. 
IMPERIAL BANK OF GERMANY. 
} Avg. 15, Aug. 7, Aug. 16, 
1903. 1903. 1s _ Tast Week Las ~ 
ASSETS. £ £ £ “oe 
Coin and bullion ...... 47,502,000 46,310,000 50,855,000 + 1,192,000 ~ 3,550 
Discounts and advances, 42,387,000 42,606,900, 38,302,000 219,200: + 4,085 0% 
LIABILITIES. | 
Notes in circulation ....) 58,138,000, 59,408,000 58,249.000 — 1,270,000— 91g | 
Current accounts ......' 26,912.000 24,480,000. 27.187 000 2.432,000— 250n | 
BANK OF SPAIN, \ 
eo Aug. 15, | Aug. 8, | Ang. 1 — 
~ 1903, } 1903. 1902. Last Week Last Year 
ASSETS, £ £ £ £ = 
canon cccsccscddens 14 617,000 14,608,300 14,219,000 + 9,000 + SiON | 
BORO eo cacaccsowapesuses 20,099,000’ 20,100,000 19,575,000 — 1,000 + S240} 
Foreign correspondents) 1,503,000 1,504,000 425,000 — 1,000 + 1,080.00 } 
Loans and discounts....} 43,108,000 47,519,000 48,017,000 — 4,411,000 — 498.0 
Spanish 4 % stock ...... 14,770,000 14,770,000 14,770,000 " oo 
Treasury bills, obliga-' | 
SG GR ws viv eareeew 8,090 6,000 51 2,000— 4300} 
| .JABILITIES. | { 
re 65,878,000, 66,105,000, 65,420,000 — 225,00 + 453,40 | 
Deposits and current { 
Ee -. | 24. 539.000 25.715.0) 23,478,000 — 1,176,000 + LO6LM’ | 
BANK OF ITALY. 
te 1 | July 31, | July 20,; July 31, 
| 3903. 1903. 1902. Last Week Last Year, # 
ASSETS. £ £ £ é & }t 
Reserve—Gold coin and ep. ee 4 
ae en ead 15,795,000, 15,655,900) 12,632,000'+ 142,000 + 4 15,0 } 
— Foreign gold bills) 3,404,000 3,381,000' 3,470,000 23,000 — 66,00 § 
ee 2,299,000 2,284,000 2096,000+  15,000+ 2a ij 
State notes & sml.change 938,000 1,041,000 749,000 — 3,000 + 433 Mt || 
Discount and loans ....| 11,598,000) 11,539,000! 11,552, 000 + 59,200 + &® ne q 
Public stock & Statelo’ns| 7,723,000 7,755,000 9,587,0' 30,000 — 1.864,000 i 
Credits, intern’l& abroad, 4,728,000, 4,615,000 4, 361,003 113,000 —- 13300 | 
LIABILITIES, d os a onan 1 
Note circulation. ....... 34,654,000 33,908,000 35,558,900 i TOA) - — i 
Current accounts ...... 3,760,000} 3,495,000 5,622,000 267,000. + cast | 
Dep sits at notice ...... 3,359,000 | 5,643, 000; 3,922.000 281,000 S00 


NATIONAL BANK OF BELGIUE. 








A 13, Aug. 6, | Aug. 14, 
1905. 1903. 1902. [as ‘7 eck Last Year, 
Assets. £ s. ) 
Coin and bullion..... ee«| 4,346,000; 4,518,000) 4,594,000 — 172 — sa | \ 
Other securities ........| 21,105,000) 21,417,000) 19,157,000 — 311,00 + 
LIABILITIES, 
Notes in circulation ....| 24,578,000) 24 542,000 24 269,900 + ‘ a: + aan | \ 
Current accounts ...... 2.799,000| 3,353,000 2.383.000 —_—— |i 
AUSTRO-HUNGARIAN BANK. ee 
7 ug. A 16, | 
a * ane. 196 02. Last Week Last Yest. | 4 
ASSETS, £ £ ‘ . 1 | 
Coin and builion—Gold) 45,398,000, 45,46,00¢| 44976000—~ 1 amos a | 
— Silver| 12,818,000) 12,911,000) 12,957,000, 2, & \ 
Discount advances, &c.| 10,060,000) 10,641,000) 10,469,006 — 4 tl 
LIABILITIES, i . ( + 348000 | 
Circulation .......-.-- | 64.488,000, 64,580,000 1,008,000! + 108,00 |+ 37 
NETHERLANDS BANK, SO eae | 
Ay Aug. 15, Aug. 8, ; Aug. 16, : 7 Ht 
1905. 1903, | 1902, " Last Week Last Tow. | 
ASSETS. £ £ i 1.000-= 908,00 i\ 
Coin and buliion—Gold) 3,942,000! 3,941,000 4,850,000 + 200— Lae i 
Silver, 6,455,000 6,467,000 6,609,000 oe 000 + 144800 |} 
Discount and advances 9,428,000, 9,654,000, 7,980,000 — “lt = i 
LIABILITIES, Se tad 0 + 6108 H 
Notes in circulation ....) 18,518,000 18,645,000 18,451.09 eno + 142.000 | 
Deposits .....+-+.+++++ 528,000 654,00 DN — i 
NEW YORK ASSOCIATED BANKS — | 
PB E Aug. 15, ) Aug. 8, ; Aug. 16, Yest 
1903. | 1903. 1902." |Last Week Last °°" | 
Assets, £ a £ 2,00—- 42000 | 
BAUS . xceccevancardeens 34,126,000} 34,368,000 34,168.00 — Sony, ia 
Legal tenders .......... 15,354,000] 15,552,000 15,270000—- Sonn” 4 ynle 
Loans and discounts. ... 1$1,670,000|182,540,000 185,850,000 
LIABILITIES, } 


Cilzoulation .....ccc.0.-- 8,786,000) 8,784,000 6,422,000 + 
Net deposits (inc. U.S. 


. 785,900 —L.--+ 
Government Deposits) 180,668,000 182,454,000 192,050,000 — 1,786,0% 


U.8s. Government De : 10,08 . 
MEE iiidewtncn 60 enece 7,448,000, 7,458,000 nnn 42.00 
| Reserve(Specie& Notes) 49,480,000, 49,950,000 49,458,000 — ae _ 3st 
Legal reserve .......... 45,167,000| 45,615,000, 48,012,000 — Ny. asbie 
Excess of actual reserve 4,313,000; 4,317,000) 1,426,00 —— 


—— 
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9M bil} 


Price 


———oOo 
( August 92, 1903. | 


ae Jaly 
16/29, 


) July 23,{ July 
Aug.4, | 16/29, | 
i y903. | 1905. | _ 


\ £ £ £ 
15,083,000 ‘76,293,000, 73,469,000 — 1,230,000 + 1,594,000 
6,563,000 6,652,000, 1,859,000 — 
8,776,000) 8,952,000 9,025,006 — 
26,963,000! 26,989,030 25,917,000 — 
s ndadvances 10,784,000) 10,891,000, 11,351,000 — 


belonging 4 65) 990) 4,547,000) 5,292,000 + 
4,415,000) 4,903,000 5,451,000 — 


2,575,000 527,000 + 2,018,000 
139,818,000 139,742,000 132,364,000 + 78,200 
LIABILITIES. } | 


| ~ 
LiapiLiTins. | 37,812,000) 56,894,000) 54,363,000! + 918,000 + 3,449.000 
NO ean... 5808000) 6,503,000) 5,506,000. 2,000 


| surrent 

| Deposits end curren 55,625,000) 55,967,000, 48,319,000 — 1,542,000 + 7,303,000 
weary account 15,769,000) 13,669,000) 15,740,000 +  100,guu — 1,971,000 
| areeallaneots 4,974 090, 4,767,000 5,576,000 + 207,000 —~ 602,000 
| due to branches | i 7 a 

| Saagees tnetea | 2,154,000) 1,939,000} 2,860,000 + 195,000 - 725,000 
139,818,000 139,740,000 132,364,000 + 75,000 + 7,454,000 


above tables . - 
wee ae Dateb dorin at 1s 8d; and the frano, lira, and peseta at 25 per &. 


American currency is reduced into English money at 4s per dollar. 


Last Week Last Year, 


63,000 + 4,704,000 
176,000 — 249,000 
25,000 + 1,046,000 
107,000— 567,00 


14,000 —  6'1,000 
496. C00 — 1,038,000 


ver idi oin 
siigerand subsidiary CO! 
al & short loans 


neces | 
ches & treasuries 


+ 2,575,000 


+ 7,454,099 


and 


Government operations, which have put considerable sums 
on the market, supplies have been abundant all the week, 


and loan rates are, consequently, very easy, at I to 1 per | 
| cent. for day-to-day, and 14 to 1} per cent. for weekly loans, | 
| In spite of the large supplies of cash, discount rates have | 
| been held up, only a very slight recession from last week’s | 
Best three months’ bills are not | 
per cent., and in some cases 2j per cent. 
further | 
being | 


| level having occurred. 
taken in under 
lis required. Ihe Bank 
| accession of strength, 
| £465,283 higher than 


» il 
2 is 
return discloses a 


the stock of bullion 
last week, at £35,737:797- 
| {22,000 in gold was received from abroad, the 
| traction of the home circulation thus amounting to about 
£443.000. The note circulation also fell off by £351,505, the 


Only 


| reserve consequently receiving an addition ot £816,788. It | Page 
: ce y 6 m7 ; | a new branch at Luipaards Vlei, Transvaal. 


| nowamounts to £24,570,187, but the proportion of reserve to 


| liabilities, owing to an increase in the deposits, has tallen | 
| last week have been as follow :— 


| 2h, to 474 percent. The Public Deposits show an increase 
| of £2,104,974, which appears to be the balance, after 
paying out disbursements, of £4,000,000 obtained by the 


} 
the Government securities showing an increase of the latter 
| amount. The market has repaid the balance of its indebted- 
ness to the Bank, the operation being indicated by a decrease 
| of £524,970 in the amount of Other Securities. In spite of 
this repayment the Private Deposits are £2,131,159 more than 
| last week. 


The subjoined table shows the rates quoted from day-tc- 
day during the week :— 


Last 
week 


} | 
Sat. | Mon. Tues.| Wea, | Thur, a 


Oy of 
“a ae) 


‘3 3 


ate 28 . a ta 2 

4 [2¢a & (2 ta 

29 3\3 "ay af 

% 3h [3h Sh Hise | 

22h 92 221 13:03 3) 
2 [2 22 lez a 
13 i uh 

pe wowances :— banks tees i a i} 14 

fe a 


i 
The following is a comparison with previous weeks :— 


j 
ee 
Market rates of discount :— 

60 days’ bankers’ drafts 

3 months’ do 

4 months’ do 


} 
i 
| 
' 

| 
| 
} 
} 


23 


Bank Bilis. Trade Bills. * 


a 


5 Months./4 Months. 6 Months,|3 Months./4 Months.6 Months 


Floating 
Money 


% % % 


a 


% 


| 
| 
} 


i 
: 
Sa 


-— -» 


Ww 
eeooes este SLL SES se 


+ 
on om 
nw 
WwW masse 
> 


Ie re 


3 
3 


one 
= 


_ eee ow 
SS SSS 


« 


SSeeRe 


bn 431 ae 3 


: ‘ates ee = 
98 bills for which ae from those current on the very best paper to those paid 
| 


| i 


h the Bank rate is usually required. 
: ‘market has been rather quiet this week. The 


the Reichsmark is converted at 1s; the Austrian crown | , . ; i 
_ Statement gives the result of the sales from the beginning 
| of the current financial year:— 


Discount and Loan Market.—In consequence of | 


con- | appointed Mr Frederick James Barthorpe to be secretary in 


Government from the Bank on Ways and Means advances, | 


— 
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decline of };d took place, to 25;,;d per ounce. There was a 
further decline of a similar fraction on Wednesday, making 
the price 253d per ounce. On Thursday the market was 
firmer, with some inquiry on Indian account, and a recovery 
of kd took place, to 254d per ounce. No alteration has taken 
place to-day, the closing quotations being 254d per ounce for 
spot, and 253d per ounce tor two months forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated August 2oth:— 

Gold.—Bar gold, fine, 77s 10§d peroz standard; Unifed States 
gold coin, 76s 5$d per oz; German gold coin, 76s 58d per oz 


nominal; French gold coin, 76s 58d per oz nominal ; Japanese yen, 


76s 53d per oz nominal. 

Silver.—Bar silver, fine, 253d per oz standard; bar silver, two 
months’ delivery, 258d per oz standard; bar silver, containing 
5 ars gold, 26d per oz standard; bar silver, containing 4 grs gold, 
2533d per oz standard ; bar silver, containing 3 grs gold, 258d per 
oz standard; cake silver, 274d per oz; Mexican dollars, 257d 
nom. ; quicksilver, £8 10s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.3,11.65,000, at 1s 3 31-32d to 1s 4 1-32d. The following 


Rs. £ 
67,265 18,493,946 


’ 21,4029 sere 


6,964,865 


$35,717 


April 1, 1902, to March 31, 190 


April 1, 1903. to August 12,1903 
Week ending August 19 


5,035,000 .sse 


109,626,578 ..+. 


. 7,300,582 
Allotments since last Friday :— 
Rs. 
3,058,000 in bills on Calcutta 
1,145,000 in bills on Bombay 
10,090 in bills on Madras ........ in full 
200,000 in transfers on Calcutta .. ) At ls 4 1-32d, about 31 
587,000 in transfers on Bombay ..) percent. 
10,000 in bills on Calcutta } ; . 
25,00) in bills on Bombay ; At Is 4 1-32d. 
Next week Rs.5,000,000 will again be offered. 


The directors of the London and County 


) At is 4d, about 31 
per cent., andabove 


3ank have 


place of the late Mr J. H. Atkinson. 
The National Bank of South Africa, Limited, have opened 


The foreign movements of gold to and from the Bank since 


th 


ARRIVALS. nf WITHDRAWALS. 

Tues., India .......... 177,000 Sat., Roumania ...... 
Net efflux ............ 78,000| ,, Bucharest 
| Mon., Bucharest .....-. 
| Tues., S. America .... 
» Bucharest ...... 
Wed., B. Ayres....-.+ 
| » india 
| ., Bucharest ...... 

Thurs., Bucharest .... y 
Fri., Egypt ~.....+.+. 100,000 


888 


Yo 
oon 


8S55 
88 


eee erere 


S58 
8888 


255,000 
LONDON COURSE OF EXCHANGE. 


i] 
oO 
oO 


Price Negotiated on ’Change. 
Aug. 18. 


33 
30 


Usance. 
Cheques 
3 months 
Marseilles do 
Amsterdam ......+-.-seeeceeees At sight 
Ditto 3 months. 
Berlin ° 
Hamburg 
Frankfort 
Vienna and Trieste 
Antwerp 
St Petersburg 
Moscow 
Genoa, Naples, &c. 
Madrid, Barcelona, &c. 
Lisbon 
Switzerland ......... sastamatnin alain 


183 
35 


mig 2 
2448 25¢5 
25 414 25 46% 

we ys a3 
42¢- 42th 424 
25 364 25 41g 25 37h % 


24t8 
25 424 
3A 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate. 


Paris ..+++- 3 May 24, ’00) 
Berlin...... 4 June 6, 03) 
Hamburg .. 4 June 6,'03) 3 
Frankfort .. 4 June 6, '03) 
Amsterdam. 34Apr. 16,'05) 3¢ 
Brussels .... 3 June20,'01) 
Vienna .... 3geb, 6, '02) 
Rome ...... 5 Aug, 27, '95] 
Turin ...... 5 Aug. 27, 96] ; 
At other centres the latest recorded quotations are :— 


Bank 


Open 
Opes | Rate. 


Market. Market, 


p Genoa...--+ 9 35 
Geneva ...- 34Mar.12, ‘03} 38 

St Petersbrg 44 Mar.15, 02} nom. 
Madrid .... 4 Sep. 11, 02) 34 
Lisbon 54Jan. 11,99} 5 

Stockholm... 44Jan. 9, 02) 44 
Christiana .. 54 June 3,05) 54 
Copenhagen . 44May 21,'03} 44 


o i 
3 Calcutta, Bank MiR.seeees 
5? | Bombay, Bank min. .++++6 


3 
3 


New York (call money) 


Nilitieeieen ee until Tuesday, when a | Ditto (endorsed Bills). . 
er renrseeeevees eee eereg pn 
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Francs. FRENCH, 
25.324—4 p. mille for us 
25.224—Par 


Ticker. 
August 26 
Sept. 10 and 29 





25,124—4 p. mille agst us 
The latest exchanges are :— 


French “cheque’’ exchange 25f 154c, or 2$ per mille against us. 


German short exchange pi, or 24 per mille against us. 


New York exchange 
“Cable transfers’’ 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING 


October 14 and 28 
Consols, September 1 and October 1. 


There has again been 
markets, except American Rails, and prices have for the 


most part given way. Consols were exceptionally depressed 





principal gold exchanges :— 


Marks. GERMAN. 
20.52—5 per mille for us 
20.43—Par 

20.35—5 p. mille agst us 


-+ 20m. 


ACCOUNT. 
August 27 
Sept. 11 and 30 
October 15 and 29 | 





Dollars. 


an absence of 


DAYS. 


Pay-Day 





=. 
THE ECONOMIST. 


FOREIGN RATES OF EXCHANGE ON LONDON. 








AMERICAN. 

4.89—5 per mille for us 
4.867—Par 
4.827—8 per mille agst us 


~e+» $4.865, or £ per mille against us. 


August 25 


Sept. 


interest 


12 & Oct. 
October 16 & 30 


in all 





_— 





{August 22, 1903 | 


eae 


at the opening, a circumstance which may be d 
ue 


a i 





i to political anxiety on account of the state of 
ad Rates | | Latest eee . in the Balkans and partly to market condi “ 
of Ex- Usance. | Dates.| of Ex- Usance. “ ditions at oe 
|| change change. | There has been a recovery since. Foreign stock . 
Seeds eer Sia —— —— |,i, is - . S have |} 
RS Aug. 21 251 Ch’ ques Rio Sencire.. .Aug.19 123.4 90dysst ee Vy to — extent, indi ating th; it anxiety in i 
Brussels ao 20 25°} » Buenos wesid —o aéia (90 dys st regard to the Eastern Question has been aroused, H a 
Amster —— (1207 «Short. Do Pm.onGold Aug Sate . sa ca ome 
pane wer 20, 3038 Me | Somaeeiied... aly Sau ‘90 dysst ; Rails are also heavy owing to the broken Weather and the | 
gana — 2 3223 | 3mos. : Bag Sng general depression. There was a strong rally in A i 
Hamburg ..—- 2 set Short. Melbourne .... July 1} dis}pm 60 dysst at the beg inning of the week, some shar 7 MeTicans | 
Frankfort ..— 21, 20°35 a Sydney ........ = dis: a . The l shares jumping y Ip dollars || 
Vienna --\— 21 23-93 ” Adelaide ...... = dis?pm Sli, E at a time. ‘ € usua reaction has, however Tr, followed. bu 
St Petersbrg— 20 9565 | Smos. Calcutta ...... coale 14} | tel’s'ph | level of prices is still appreciably higher than it ie | 
New York..— 21 483{ 60dy at Bombay ...... — 21 24 §\tr'nsf'r ago. The interest in Argentine Rail Was a week || 
Lisbon...... — 2 423% Sight. HongKong....— 21 1/948 transfer . gentine Kails has almost died out, | 
Madrid — 2) 345) Shanghai......— 21 255 | w and prices continue to fall away gr: adually. Exce pt for a fall | 
Italy.......- — © 212 | Bis ___j|in London Water stocks no movement of importance a 
The following are the standards for gold points of the | occurred in the Miscellaneous markets, and the Minin | 


markets have been idle. South Africans are lower generally 
while Westralians display irregularity. a 


Home and Colonial Government Securities —T), 
Consols market has exhibited somewhat unaccountable weak 
ness, as the Balkan situation in its present stage male wee 
likely to have much influence on British Government stocks, | 
It is probable that there is still a * bull” account in course of 
liquidation, and the fact that the Government is borrowing 
temporarily is not calculated to support the market, Th 
price at one time went to 90;;, which, allowing for the accrued | 
interest, is but little above the lowest record. The clos 
quotation is higher, and now shows an advance of }, as 
compared with last week. The National War loan is " 
1 | higher on balance, but India an Threes are quoted 4 lower than 
last Friday. A few transactions have been marked in Britis 
Corporation stocks, but the variations are confined to losses | 
of a point each in Birmingham 3} and Bradford 3 per Cent 
stocks. The Colonial market has been quiet, and prices ar 
marked down in the cases of Cape 4 and 3 per Cent. issues, | 
and New Zealand 33 per Cents. 











HOME RAILWAY TRAFFIC RETURNS. . } 























* Two weeks. 


a Including receipts of the Central Argentine Railway. 













|v iv. % Receipts for Week + - | 
Revenue Ist Half, 1903.) per Ended Angust 15. Traffic | Cost = Aggregate Receipts this Half-year. Aggregate | 
Pt |Annum. ge | @eg wa per Mile & ota! Miles Ope | 
, Safe Name of Railway. te san ot =~ er per this Half-year, “Se OM |) 
Grow | Work- | Fizea =$ #3 es. 23 £3 BS .5 _Week. z Passengers, &c. Goods, &c. 
ling Ex- ‘Ch'rges =~“ “2 fa cis Bs be SR Mile. a wl bes 7 
ceipta. ‘nenses. _18e\S5\ a ,/: i+ SimmS| SEA 19051002) | 3 | 1903. | 1902 | 1903 1902. | 1903. | 1902 1903, 1x2 } 
2 2 312i ENGLISH. z £ £ 2 2\8& £ z 2 £ £ £ ia 
333,643) 172,144 82,209 8 69 Barry ..............ces00s : -- 10,652 10,890! 266 258 146,514 190xd} os ce td 84,865 78,069 @ 2 | 
48,898; 30,714 18,430 nil. nil. Brecon and Merthyr...... 693 1,277 1,970 1,873) 32 3 36,316! 6 5,188 4,981 8,673 8321 13,861) 13302 6 @ 
147,424| 99,250 58,148: nil. nil. Cambrian ................ 6,815 2,785 9,598 9,208 36 38 19,558! 24 41,570 37,380 18,037 17,177 $9,607| 54,557 265) & | 
.. & 4 Central London .......... ‘ .- 5,539 6,669, 9231112 .. (9Bixd) .. os oa 44,491' 46,100 6 | 
81,770| 37,919 eae 3 23 City and South London... . -.. 2,382 3,222 371 S15 411642; $9 | rh a : 17,204 19,40 % 
272,316| 142,641 147,853 34 | 2i Furness ...............+.. 5,227 7,439 12,676 12,338 91| 91 49,074; 674} 32,316 30,768 50,468 47,770 82,784 78,538 1389 18 
1687,845 1132,839 921,016 nil. | nil. Great Central ............ ne ‘ 75,338 72,998 160; 154 103,890, 27 te es : a 515,875 495,142, 465 a || 
2706,855 |1769,408 1310,667 a 1} Great Eastern ............ 84,100 37,100 121,200 120,700| 111 111 48.496! 91} | 67,500 $67,100 291,900 279,700, 659,400 846,800 1,194 4 Ls | 
2795, 103 |1823,925 1456,500 44 3 Great Northern .......... ¢3,390 66,810 130,200 127.466 76) €2 40,976 102x | 429,482 432,886 426,918 408, 466' 856,400 861,352 1,363 18 | 
5623,332 3604027 2395, 437 33 Great Western....... .. + 149,500 113,400 262,900 264,500 97! 98; 35,159| 1394 '1,033,100 $99,600 768,100 766,600 1,801,200 1,766,300 2,708 2éél | 
231,464| 140,095 107,477 nil. Hull and Barnsley........ -- 10,056 10,086, 137| 132! 105,462; 425/ . F 64,638 62,386 73 73 
2645. $08 |1588 885 1468954 a 34 Lancashire and Yorkshire 78,962 $9,086 138,048 140,254, 26| 250 100,423/ 102x | 430,435 439,445 399,832 405,162 838,967, 844,607 S71) H | 
6208, 958 4372,276 3121,763 74 5 London & North-Western 167,000 147,000 314,000 325,000 161! 165 $8,233! 1¢14 |1,144,000 1,129,000 975,000 974,000 2,119,000'2, 103,000 1,945 1.44 || 
2414,391 /1553,671 1217,966 8 | 4 London & South-Western 82.100 27,400 109,500 120,500 109| 123 46,933! 1604x! ‘559,200 "572,400 188,200 180,200 747,400! 758,6001,005 m |) 
1529,396| 960,451) 827,913 73 3 Lon. Brighton &8.Coast.. $8,935 16,158 75,094 79,918 155, 168 61,491 134¢x 421,481 434,627 119,429 106,468 531,910 541,09 487 @ | 
214,143 136,402! 114,704 | 4 Lon., Til yury, & Southend 10,004 2.291 12,295 12,177 152) 145 §4,883 el 69,117. 65,752 15,583, 15,091 84,706 80,83 8 & | 
57,882| 28,726' 30,738 74 | 7 Maryportand Carlisle.... 801 1,413 2.214 2355) 54 57 20.817 ey oe ; 15,683, 17,062 4) @& 
$24,467 | 211,252) 336,509 24 | 24 Metropolitan ............ ++ | 16,331) 16,192) 255, 250! 203,169 ees a ae < 111,778! 104,316 & @ I 
202,518} 112,982 103,495 nil. nil. Metropolitan District .... 6,231. 7,051, 259) £35) 497,484) _ } es ye 47,728 50,567 | 
5569, R38 |3455,289 3109,033 6 | 43 ON Raa 94,986 138,998 233,984 232,693 170, 166 86,949 x | €56.5E3 635.691 936,877 924,005 1,593,530 1,559,696 1,3764 1,5 
4443,332 |2845,358 1913,778, 64 | 5 North-Eastern............ 86,195 105,754 191,949 191,220, 116| 116, 46,554 1444x) 561,216 $1,639 803,093 776,061 1,370, 309 1517700 i048 | 
274,861 | 161,828 137,395 7 | 64 North London........ +. 5,248 3,584 8,832 9,401, 736| 777| 342,210 oI 40,635 41,935 24,609 25,243! 5,264 67,185 2 “ \ 
470,065 283,022 268,907 43 | 4 —- 5,118 _ ll, anes un oo = o } 46,050 (= 44,962 i. . yn 128,867, 126,880 . ¥ i 
143,189) 94,062, 80,3207 | 7 Rhymney ................ _ sys 8327) 77) 70 29,851 eis o _ ee | 38,665 35006 HM 
2140,266 /1459,£05 685,281 4 | 3, }8.-Bastern & Chat. Rail. 85,430 20,681 106,111 105,721, 165, 164) 48,437 *451 574,082 558,408 135,808 136,824! 710,790] 694,882 AH 
; 963,347) 264,439 258,902 34 | 34 Taff Vole... calbandiiases 4,068 13,398 17,466 16,474. 142| 129) 78,490 68x 32,720 31,579 90,066 87,832, 122,786 119,411 i | 
' COTCH. | | 
| 44 | .. Oaledonian® .............. 40,860 50,405 91,265 93,699, 104, 105 114 | B3.112 86.525 100,212 102,496 183,324 180,022 877; 
44 |. Glasgow &South-Western* 231176 21,997 45.173 46,364 10:1 *” 66 | 46880 48860 42.807 42,658! 89,687| 91,518 ad & 
2 bes ee Herth of Scotland*) 7,014 4,455 11,469 11,383; 37) 34 ; 734 : : .. | 22,4%6 Zs Ss 
EE et Gi pegniary 110,776 4,081 14.857 14.905 2: «. 3, 1,84 0.872 11,158: 44,457 42 
2). North British <-000.000.. 481269 S41973 991202 G8'876 761 76,7 ‘ei | we am 1188) S75, 197.85 1,588 
RISH. j Pa 4 eg 
67,019| 41,385, 41,2916 5 Belfast and County Down 2,663 78 a : 4.514) 27,453 26,007, 764 
tee) cao SA A BAT ats cin cial al RE | | | ee 
, ’ nil. nil. Dublin, Wick., & Wexford |. 6,134 6,465, 46 45 4 4 Aj ee oi Gi 42,225, 39, 
451,295] 263,765| 268,086, 62 | 64 Great Northern .......... 12,440 8,525 20,965 21,315) 39| 40 is's37 di O7.770 91.464 87,955 95,768, 155,725, 148,288 mu 
631 +128 $11,106 353,342 3 4 Great Southern & Western 17,501 14,030 31,531 33.708! 28) 30 13-237. 103 | 122°609 121,591| 88,377) 90,143 210,986 211,734 L074 We 
289,702! 171,847 159,176 34 | 34 Midland Great Western .. 5,621 6,378 11,999 11,308! 20' 21) 13.670 8Agxd! 33,605 29,362 40,709 40,776. 74.518 70.18 
* From February 1. ~ a On Arbitration Preference. _ as 
—$ { 
5 COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. ae 
¥ ae : : 
Name. es ee: Se ee, Name. 33 Receipts. Total Receipts. 33 aoe, | - 
a = " 
" ae = | 1902. | 1903._| 1902. ES “1908. | 1902 1003. | 190 — ea I = 7 
INDIAN & COLONIAIL.} xz oS 2 FORE!IGN.—Con.| £ : 3 NOX ' 1 13.n2ie 
Assam Bengal... .\Jly. 18 2 s95| 2,167, 6,807' 6,178 Cordoba Central Aug. 2 2,970 2 s8s| #410) go,o1s\central Pacific ‘May sm, 600! a.2 eT . L 
Bengal and N. W. 18| 12,752) 10,032, 32,866, 29,685 Costa Rica..,... 15 3,929, 4,806) 159,684’ 161,648/Chesapeake & Ohio Sly. 7 60,780) canes sso Se 
ngal Nagpur. ...| 18) 26,181) 42,047, 26,151, 42,047 Cuban Central. 15 3,434 21526] 23,174) 18,525\Che. Mil. & 8. P. .. Jne. ON Te 31220 
Bombay, B.,&C.1.\Aug.15 13,000 14,466 95,466; 103,200 East Argentine Jly. 4 563 692; 25,287) 21,599/Cinn. Southern . " tJne a 1 4,480 ST, 
ES hee h bien Jly 18) 13,105; 12/508 33,402, 36,702 Egyptian Delta. 25 2,315, 2,125) 109,390 109,956 Deny. & Rio Grande | Aug. 7 ; 46 8,287 
Canadian Pacific..| Aug.14) 182,200) 154,606'1,144,400! 958,200 Entre Rios .... Aug.15 1,738; 1,234] 12,469;  8,006\Erie ..............(] May 952. "838 cone 
East Indian..... 18] 69,935) 73,000) "S03,866) §10,600G.Westof Brazil 15 2'848| _2'133| 1611885, 135195l Illinois Gentral.... Jue. || 809.374 ae 
@.Trk. of Canada | 14, 146,941, 125,722) 943,828 777,961 Inter. of Mexico 15 $100,000’ 94,320) 679,50C! 651,600/Louisvl. & Nashvle. Aug. 7 133,109 yr 
Gt. Indian Penta. 15) 33,306| 34,163 240,013, 218,529 Leopoldina .... 15 21,450 19,100) 454,512) §16,498| Missouri, Kansas. . 7; $5,256, _ 
Indian Midland. . 15) 6,786, 8,152) 54,186 60,052 Mexican. 15'$109,300, 108,100} 669,800’ 658,100'N. ¥. Central and rays 15507613 ae | 
SE \snnannus 15) 22,183) 19,358, 144,467, 132,040 Mexican Natnal. Jy. 21 $194,726) 153,083} 603,872) 465,204; Hudson River ..|Jne._ |1,551, 4111, 24, 500 0,0 | 
South Indian ....\Jiy. 18) 15,945} 13,062} 42,349) 57,501 Nitrate Rails.*.. Sl, 21,186 21,589! 42,271 40,580/New Orleans, N.E. \Jly. 21) _8,80° re 456,000) SE | 
Routhn. Mahratta 25} 10,805) 11,188, 45,060) 42,480 Ottoman ...... Ang.15 6,086, _5,808| _37,107| 38,756 Norfolk & West. . . Aug. 7 $0,000 ; a fd 2 
Southern Punjab.|Aug. 8 2,125' 2167, 12,665, 12,106San Paulo. 2 27,685! 28,500 127,082) 110,369|North Pacific. Jne. | 826,050) as 27144? |} 
Foasign. | Untdof Havana 15 8653/4696] 36.429! 29°936/Pennsylvania,.....|May (2,124,928 1,900.00 126516 1 
Argentne Gt Won.|Aug.14) 10,031) 8,718) 64,852) £5,913,VillaMaria&Ruf 15 836, _'768| 29,779|  17,839|Philadelphiad Eric May | 134,04 ™ Ayan 5,820,508) 
B.A. Gt. Southern | 16) 41,423) 34,52 263,372! 237,501 West. of Havana 15 3,820/ 3,500! 23,918, 21,929) Philadel.& Reading May 9,022 9009 16013656 i 
. ages py me A) 24,501 eo eee ~ we eemcas. Southern Pacific .. May ae Ls $5 
wy ec 15) 17,496) a. Gt. Sthern. Jiy. 21. 10,465! 7,8 31, jway |Aug. 7) 157,200 ’ 381,081 
a & U rag ot M Vial is} -— Tin 2,078,428 Le = oon Lis n Sopeha Ine. 897,521 sae’ 857 2a7807s soho? Sok Sank ran. jJne. 28) 178, 18 OS te 
Cordoba & Rasario! 2; 4,455! 2)890! -20,470\ 12.335 a, fen Maly, <0) —— eee... Oe 21 TS a0.147\ 368 
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THE ECONOMIST. 


' ; 
sn The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 14th inst. 


amounted to £25,213, being an increase of £0,297, as 
compared with 


The aggregate 
mencement of the year amounted to £708,365, an increase 
of £301,738, as compared with last year. 
mileage operated this year is 374} miles, as against 299 at 
corresponding date last year. 








ee CLOSING PRICES. 


° 
| 
os 
| 
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oe ee 





1 1 | Move- 
\ Rn Sat. Mon. | Tues. Wed. |Thurs.|Friday ment. 
'Week.|_ lanai al ond a] on | OZ 
| ee aca 3 SOF BOO BW 90h 8] 90 RISO Zt & 
| Gam rea TaDS Oh THE Soh fl oot § Sot 4 98 Sloe 2. 
|| ~ Doale Sept 1--| O° 08 gg" 7 96 7/96 7/96 7/96 7 | 96 7. 
| apse TSE ""-":| Sop 9] 908 2 908 990 4 80 4) 0 4) OE 2 
| Sasional Wet Leet gry | 91 2 97k 9] ME 3) STE 2 THS/ THE + 2 
| gash uer 3% Bds., : a ane se oa. - 
|| ved. 1905 «--2++"- 994 3 994 3) 995 994 38f ofl set of ee 
|) “Do red. 1908... i of 984 94) 984 941 984 941 984 94] 984 9h. 
Loans 3% Stk. 984 94) Ont a st ol 5 320 5 |320 5 (3205. 
| Bank Stock i igsi.. 107 8 107 8 107 8 |107 8 107 8 107 8 lg7T 8. 
|| India 370t6 974 8 974 83 97 897 8/97 8 97 8/9 8 — § 
Do 376 4 834 83 4/83 4/83 4,83 4/83 4. 
Do 24% 1976 5" 6 65 6 65 6/65 6/65 6\ 65 6/65 6 
| oer. 106 8 106 § 106 8 '1c6 81106 8 105 7 [105 7 — 1 





——e 


i ment Securities.—A heavy tone has 
Re ete boasts. with very little business doing. 
| Ponfidence is expressed that the Balkan troubles will not 
aa in complications between the Powers, but despite these 
| professions a degree of anxiety has begun to manifest 
itself in the markets, with the result that prices are 
cenerally easier. Some speculative dealings in Bulgarian 
fonds have taken place at prices below the nominal 
| quotation, which however is a point lower than last 
‘week. Greeks have fallen about 4} all round, while 
| Turkish Groups are fractionally higher, reports’ being circu- 
‘| lated that the Unification scheme is again making progress. 
|| German Threes (April and October), Prussian Consols, and 
Hungarian Gold Rentes have each fallen a point, and 
|| Spanish and Portuguese loans have appreciably declined. 
‘Chinese and Japanese issues have given way about } 
| generally. South Americans are also flat, Argentines and 
|| Brazilians all being quoted lower than last week, while 
‘| Chilians are steady. Uruguay Five per Cents. alone show a 
| small improvement, while Venezuela is 1 down on the week, 
‘| and Colombian bonds have fallen 33 on the rejection of the 
| Panama Canal treaty by the Colombian Senate. 





| 
The following are the latest closing prices, &c., of some 


| 
| of the leading stocks :— 
| “ Making-up” 









Closing Prices—~, Rise Prices. 
| Last Week. To-day. or Fall. Aug. 11 July 27. 
| Argentine 5%, Dee atsaeeanss 100 oe 994 a 4 .* of — 
Do 189] Funding ............ 1018 ~« ww «=e ¢ -- 101g .. 101 
Do National Cedulas“B” .. ee 44 oo = oe Wan ee 
Brazilian 4%, Bonds, 1889 ...... 7 oe art oo. Bae Vase F 
Do W. of Minas 5% eecccccce . 87: ee. 87 = 2 * 27 - 864 
Bulgarian 6%, 1892 .........006 90 ee 89 et ee ae 
Chilian 44%, 1895 eroecevceccose 82 oe 83 ee + l oe sat oe 83 
Chinese 7% Silver, 1894 ........ 89 oe 88 o—- 1 we ee olf 
Do Gold 1896, 5% eevesccsesece 102 oe 102+ no 3 * 102 *- 101 
| Egyptian 4% Unified Debt .... 1044 .. 1044 oe -- «. «- 1042 .. 1044 
| Do 34% Converted ........-- we 8=— oe 1024 .. 102 
I eine seas esviedys saa 97 ee 97 sevne: eon. OE oe ae 
| bom SKcnasacs ages 97 eo FF Sarak) Wa sera. tee ae 
| rman mperial 3%, 1891 eecve 90 oe 834 eo ™ S «ee 903 ee 80 
a onde odbence ae he A ~ hag ati ; eo fl wo a 
Do Monopoly, 4%..........++ Sh cc ae bee He 
Hungarian 4% Gold Rentes.... 100s wg «=: co — & oe 1005 .. 1C04 
Italian §% Rentes.............. gw ee har ce ag te oe 
Japanese 4% Sterling eereresese 8353 e 83 oo ; “* = ee 8 
Mexican Conv., 1899 .......... 102 iar. one eee, we co ee 
Peruvian Corp. 6% Bonds...... et sey ee Comeh os ee +e 804 
Portuguese (NeW).....5.......4 ee oe: pa aS ne ee eS ee 
Russian Ser. I1.,4% .......... eas Te om “Bae . 993 
Spanish 4% Sealed ............ TE 1c GR ce — See See 
Turkish 3}%, 1894.............. Oe cak ME eee ca eae 101 
me Gees“B* ............. Se ieee 
United States 4%, ee Inn awacess 113 oo. wae ae eo +2 06 86 se «e 
m... Ee iene 1% NS a saa ipa ; 
-Tuguay, 56% Bonds .......... 58 = . ; .. 8 ve 
Venezuela 3%, 1881 ..... huni * Re on ss ea 2 i ee as a HY 


_ British Railways.—Dulness has been the prevailing note 
_in the Home Railway market, political uneasiness, the fall in 
Consols, and the unfavourable weather at the holiday season 
exercising a depressing influence. A fair number of tran- 
sactions have taken place in Midland Deferred stock, but are 
unchanged on balance. Great Western is also steady, but 
North-Western is slightly lower, while North-Eastern is 
unchanged. Great Eastern and Great Central have declined, 
whlie Great Northern Preferred Ordinary stocks show an 
improvement. The bad weather is specially adverse for 
- seaside traffic of the Southern lines, and Brighton “ A” 
ae 2}, Chatham and South-Eastern stocks showing 
_ &t losses. The stocks of the Underground lines are still 
coon from the uneasiness caused by the Paris accident. 
al London, City and South London, and Metropolitan 
on ing quoted lower than last week. The Scotch stocks 
© not escaped the general depression. Declines being 


marked in both Caledonian Deferred and North British 
Ordinary, 


_ The traffic returns 
hes show a decreas 





of S Coben ae English and = 
€ of £26,815, equal to 1°4 per cent., for 
pe th compared with the cvenepentien aaa last year ; 

hee = principal Scotch lines show a decrease ot 
English andl me percent. For the current half-year the 
sar Gent cr lines exhibit an increase of £187,168, or 1°6 
{681.2 + on the Scotch lines there is a decrease of 
r4!> qual to 1-4 per cent. The latter are calculated from 


August 1st, while : 
’ the English i : 2 
mence a new half-year focun a Bees 


See 
lt 


issues ac 








the corresponding week 


: last year. 
receipts to same date 


since the com- 


The total route 


Subjoined are the latest closing prices of the more important 
compared with last week’s prices. The making-up 


prices at the last settlement are also given for reference 
purposes — 


“Making-up” 


—-Closing Prices—~ Rise Prices. 
/ Last Week. To-day. or Fall, Aug.1ll July 27. 
Barry Deferred Ordinary ...... 7 ke we. 00 Ge ua eeviss eres 
CIN, accntareesnscasdccnd 115 .«. W4 ..— 3. 14 .. US 
I ints ucavaeconas 36 co §=60SSR cw Boe Roe BH 
Central London Ordinary ,,.... Miz so . Se co 3 co WE on 
City and South London °.,..... GRE. ee 59 ik ee § & . & 
Great Central Preferred........ aay Se “ER. ae as eo 27 we 2 
eae 15 14 com Bee BD ow 
Great Eastern ........ caren 924 ait ° ea Pe 
Great Northern Deferred ...... 434 43 - bee 4hue %H 
Great Western ...........ccc00 1394 - 139) co oo LD ce HO 
Hull and Barnsley ............ 424 . 424 SB wo & 
Lancashire and Yorkshire 102x 102x 103§ .. 104 
London, Brighton, &c.,.“A”.... 118 - 115% 2% .. 1184 .. 122% 
London, Chatham, and Dover.. 154 154 — Bee 15h ee 15h 
Do Arbitration Preference .. 96x 96x ° - 97% 100 
London and North-Western.... 1613 161 eo — 2}. 161 1624 
London and South-Western.... 160)x .. iets co ce +e co 16% .. 166 
Be NOE ce cnnecccccaeavce 5 ee 56 ae es ees 
Metropolitan Consolidated Bat oo §=60AK ww — we «85K «87 
Metropolitan District .......... | f= aes oo 4h. 3ST 
Midland Preferred ............ 683x .. 68hx «2 — Bee TOh.. 704 
Do Deferred ................ 684x .. 5 eo se - 69 .. 682 
North British Ordinary ........ Gt «. GE «2 — Bee ] op BH 
Do 3% Preferred ............ 79 ee 79 sece cece te oe 
North-Eastern—Consols ...... ee ee >. a OR eee 1464 
North Staffordshire. ........... 2. ag... ene. 33. ne a 
South-Eastern “A”............ 57k 53 « — | 56h .. 583 


American Railways.—The rally in Americans reported 


in our last issue made further strong progress on Monday 
and Tuesday, and having lasted a full week, sanguine people 


began to assert that the recovery had really come to stay. It 


appears, however, that those who had come to the support 
of the market took an early opportunity of realising on the 
higher range of prices, and there was a sharp reaction. 
early improvement was not, however, entirely lost, quota- 


The 


tions still showing a more or less substantial advance as com- 
pared with a week ago. Atchison shares, for instance, which 
are one of the favourite speculations, and have been quite 
actively dealt in here, show an advance of j points, and 
Milwaukee Common and Reading Second Prefs. have risen 


about as much. Eries show a more substantial improvement, 
the Common stock, which at one time went up to 32, closing 


at 30, or 14 higher than last week. There are more or less 
substantial advances in Baltimore and Ohio, Denver and Rio 


Grande, Illinois Central, Southern Pacific-Southern Railway, 
and Union Pacific. 
and show a loss of 2 on the week. 


Louisvilles have declined at the close, 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
* Making-up” 


Closing Prices~, Rise Prices. 
Last Week, To-day. or Fall. Aug. ll July 27. 
TIE, wevacusascteers 623 .. 63h ww t+ OG oe STZ. 
De Peeberred < occ cccccccccecs 92 os 92 ae) Oh 80 ar ee ee ee 
Baltimore and Ohio............ 844x .. Soh, ot bau Tha ® 
BD PVRREOG 2c ocisccevcecess B8IAx oe B9#x 2. +. -2 oe 89 «- 88 
Chicago, Mil.,& St. Paul,C Stk. 146 ~~ ae 1 an ae ia ee 
Denver & Rio Grande Ord. Shs, 249 .. Tot oo + Boe 222.. 255 
Do Preferred Shares ........ 78 a 73 sot 2k ww 2a ee 
Erie Railroad Com. Stock...... 28 ee +» + he %.. BD 
i i. cncinagedeed beaks 68% .. 69 co + dco CB oe 683 
BRE. ~ keccacnud irae ht. Se a+ ow a 2 
Illinois Central Shares ....... o a oe «(ISTE ww + ee 1352h oe 135 
Louisville & Nashville,C Stock 110 .. 108 ., — 2 «+ 1024 .. 108 
New York Central Shares...... 127 = 4 n-« 122 +» 122 
N.Y., Ontario, and W. Reg. Shs. at jo ae we .. ee 203.. 223 
Norfolk & Western Common .. 644 .. 65 «. + G+ GL «+ 628 
eS aera OS ws a oo & ee 8B os = 
Pennsylvania R.R. $50 Shares. . 644 Cs 64 so. * i Bw S os ee 
RET Nc vanaiwusiesiesenetvns Mp 1. BE «ep + Boe Meee = 
Southern Ordinary ............ 224 ie See Ae _ * - 
Do Non-cum. Pref. .......... vo «= BHR ees oe a. 43 
Southern Pacific ............+. Me sn 0, 00 Dies oa ** = 
Union Pacific Shares .......... — a oe. on OS: Se a . a 
Wabash Pref. Stock ....... .- Be ce 36 oo & 3 oe BD 


Do 6% General Mort. Certs... 63 +. 1 


Colonial and Foreign Railways.— The Canadian Pacific 
traffic return showed an increase of $138,000 and that of the 
Grand Trunk a gain of £21,219. Dealings in the stocks have, 
however, been upon a small scale, and the changes in — 
tions are insignificant. The notice of a meeting of the Gran : 
Trunk Company for the purpose of authorising an Increase o 
the Four per Cent. Guaranteed Stock from fsannere. > 
{10,000,000 has had no effect on the price of that stock, w _— 
is unchanged at 102}. Indian railways are very quiet, -— 
no change in quotations has taken place during ~ -—_ . 
Dealings have been marked in Bombay-Baroda stoc at 1614 
and 162}. Mexican First Preference is 4 low er, at Je 
Argentine Rails are dull, small declines having occurred In 
Bahia-Blanca, Buenos Ayres and Rosario, and East Argen- 
tine. A fall of a point in San Paylo is the only change among 
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Brazilian aliens iitin a fall of 2 is inital in the aici] 
of the Guay aquil and Quito railway. 
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Seen, AFRICAN, 
C osing Prices, Rise 


y » ne , TRANSVAAL Last To- or 
The following shows the net movement on the week in ae 7 ie Fal, 
some of the principal issues :— Pho a 6 = 7. 
“Making-up” Apex ........ senees 6 — €' 
—Closing Prices—. Rise Prices. Aurora West United -.. 
Last Week, To-day. or Fall. Ang. 11 July 27. Bantjes Consolidtd. Ish. + Pe 
Bombay, Baroda, &c. ........-. a 2. Se. be o> oe ete 158 Bonanza ........+> SPX. ae —4 
Buenos Ayres and Rosario Ord, OE, as De ni sa nectah ean, ee Buffelsdoorn Estate °° ti. o6 
Buenos AvresGreatSouthern.. 3335 .. 433 soe oo « 133. oo IH | City and Suburban 6j.. 6f.. .. 
Canadian Pacific, Shares ...... 129 ~> 1282 .. — fe 12% .. 1244 Comet ..... eeeeees rt - 2b ..+ ds 
Grand Trunk of Canada Ord. 17% 3 Me. éc. &8.-o eso. oe Consold. Main Reef | in Jo. ee 
Do First Preference.......... > i wr? A Crown Reef,.....- ae se " +} 
Do Second Preference ...... 39 ee 99, .o + kee 985... 984 | Driefontein....... Sz... 5 “ 
Do Third Preference ........ e. ee 49, 1p € 4e 4%... 5O Durban Roodepoort ee 54 a 
Great Indian Peninsula B...... 2 A 22 se 6% ok. we, ee on. ce ca Rand Prop. .. 18 .- THix..—- % 
Mexican Railway, Ordinary .... 19 wi 19 Be a, Oe le ee) Ferreira .....+-++. se 
Do First Preference.......... 72% 72 a te BM ah Geduld ........++- 6 .. Gh..— 3% 
Do Second Preference ...... 27 ‘e 27 ve ee ce ce 27 oe 27% | Geldenhuis Estate 63x... Ghx. . 
SE a 6 as 6 a SPN AP | Gieneais eesesescee oF. 3s — +n 
I oe ean ecs cn ewekis 169 168. cc — Eco MBB wv 108 | Glencairn Main Rf. 1} : as 
- : . | Glynn’s Lydenburg 2;%.. 23 ..—- 
Miscellaneous.—Bank shares show but few v: ariations | Goch (New eae Sh... 3eu-.—- te 
on the week. London Joint-Stock is 4 lower, while Parr’s } Henry Nourse .... 82x... Sex. ee 
ta : | Heriot (New) ..... » Shee BR.’ 
has risen 4,and London and San Francisco has fallen a j jubilee........... alae les: 
similar fraction. Watney, Combe, Reid Preferred Ordinary | Jumpers esevebsnes 36 . st 3% 
has further risen a point, Nalder and Collyer’s Preference ! ooo eg Ted 
shares have declined, while Brampton Brewery Preference | Lancaster ........ 23... 2 .. ‘ 
show a sim improveme S } ave | Lancaster West.... 2 .. 28 ..+ 
me a small i nprovement. om uez Canal shares have} ee” ee” 5, 
advanced 2, to 156}, Hudson’s Bay are 3 lower at 34}, Gas Langlaagte Block B iy! Sag eg 
Light and Coke stock has dropped back 1, to 87. Iron and | eee eee i? .° ale — ts 
q soildated,. XK. 2. 8 
Co: al shares are rather flat, Fraser and Chalmers, Pease and Maver and Chasitos _ a... 
Partners, and John Brown and Co. Preference all being | Modderfontein .... 9t4.. Sj%.. -- 
quoted lower. London General Omnibus shows a further sigel ee ot : a on 
improvement, at 106}. There are small declines in Slater's, | North Randfontein 1}4.. 19 ...+ % 
Limited, and Assam Railway and Trading. A fall in the ey 1s . sia* te 
rimro New).... ° ig..— 8 
stocks of London Water companies has occurred on the publi- eee 1} eG 
cation of a statement indicating a great discrepancy between Randtontein,-..-.- a ° : — § 
ir claime - oy ance ae . ahs Jetfontein (New).. . oot B 
their claims for compensation and the amounts thought | Robinson DeVilliers 10jx.. 10}x..+ & 
suitable by the Water Board. : Do Randfontein., lyy.. lyy.. -- 
rhe following are the prices and variations of the more | ao gy United 2 . 34 reo 
active shares :— eae ak 
MISCELLANEOUS. | Simmer&Jack Prop, Lys. sa 
Closi Prices. Rise Closing Prices. Rise es Ges.» s oe 2s ae 
Last To- or Last To. or ( Ves ou ceocececece 3 *e 3 es on 
Week. day. Fall, Week. day. Fall. | vijiace Main Reel at-0 Sie. 
Allsopp Det. 14 .. 15. ..—1 | Linotype Def...... i-a- « De ae 
Anglo-Amer ican Tel 484 .. 484 .. DD. casncpeas oud lvh.. ly. } Wen re Sea ee if ee ut etic 
Armstrongs ...... 2 28 ..4+ &| Lon. &County Bankl02x ..102x .. ' West Ri > peavee sn i ° it. oo *5 
British Elec. Tractn, lig .. lly .. .. | Lon. & West. Bank 61 61 Wath pay soeeee at -- ltt..—- 
Coats (J. and P.) 5B... Syh..— gy! Lon. Genl. Omnibusl044 ..1064 ..+2 Wo aes m ene —° a3 “~ 
Eng. Sewing Cotton yy.. ge. .. | Vick’rs S'ns& M’xm ley. Bee cof Ie cocevene “i+. 2 
Gas Light, &...... 88x .. 87x ..—l1 | Spiersand Pond .. 8 .. 8 .. .. { ; — 
Guinness Ord.......570 ..570 .. U. 8. Steel Corpn... 244 .. 238 ..— 2 | Deer Levers, | _ . 
Harrod's Stores . Ss os ee 134 .. 13h ..— Angelo Deep ...... 2h... 2% ts 
Hudson's Bay...... . 354 .. 342 3} | WelsbachOrd...... 15 ..15 .. .. ' Crown Deep........ 1sgx.. 15yx.. -. 
Imp. Ottoman Bank I .. 1B uw 2 , Driefontein Deep .. 2% .. 22.. «- 
Durban Roodepoort 27... 2j.. .--. 
Mines.—No further ia ve lopmen ts have been reported Ferreira Deep 6 .. 56..—% 
during the week in regard to the labour supply, and in the Glen Desp” ae 2 7 : 4 mi 
absence of any other incentive, business in the Kaffir Circus Jampers Deep ':... 4§.. 4 ..—3 
has been almost at a standstill. The natural tendency in Sete segsenespors : “* oa ee 
such conditions is for prices to give way a little, and that has a a oo B.-— we 


been the course of the market this week, th: sugh the losses are, 
a rule, 


as only of very small fractions, and there are a few 
exceptions. The biggest fall is one of % in Randfontein. | 
Rand Mines are the turn lower, at ro. Ginsberg and 
Knight’s have lost ~;, and there are declines of 4 each in 
Bonanza, Geduld, Modderfontein Extension, Heriot, Wol- 
huter, and several Deep Level shares. On the other hand, 


Crown Reef have risen }, and fractional improvements are 
marked in Lancaster West, North Randfontein, Rietfontein, 
and Robinson. Diamond shares are unchanged, but several 
Land and Finance companies’ issues have lost 
Rhodesians are flat forthe most part, the feature being a 
further heavy drop in Tanganyikas, which are 1 
down, at 4, a lower price than any recent record. 
Zambesia [Exploring and Bonsor, show appreciable 
declines. Chartered are } down, at 23; while Lomagunda 
Development have fallen }. There are, besides, small 
declines in Bechuanaland Exploration, Rhodesia Exploration 
and Development, and Mashonaland Agency. Westralians 
have received a little support at times, Associated Northern 
Blocks have risen on the appointment of new directors, and 


of Messrs Bewick, Moreing and Co. as engineers. Great 
Fingall, Peak Hill, and Sons of Gwalia, have m ved up a 
little, while there are declines in Lake View, Great Boulder 
Perseverance and Golden Horseshoe. West Africans have 
gone lower in several cases, and Indians for once show 
| symptoms of weakness. Champion Reef and Ooreguim Prefs. 
| being quoted lower than last week. Waihi have moved up, 
while Waihi Grand Junction shares are lower. Copper mines 
i 
have shown strength, in sympathy with the pean for 
the metal. Rio Tinto is 13 higher ,at 483, Cape Copper and 
| Tharsis also showing some improvement. 
| West AFRICAN. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Abbontiakoon...... *: pm s pm.. | Fanti Consolid. 10/- £.. 2.. .. 
Ashanti Consols .. par .. par .. .. | Gold Coast Amaigd. 5:.. 42 ..- i 
Ashanti Goldfields 14 34 ..— 4 | Gold Fields B.Akim 4... 4.. 
Ashanti Sansu i ‘ lg .. .. | Lond.a@aW.A.Gila.Sy. lg .. 1 - 
Athanasu Con. .... 1g . 1g .. | Lbond-AshantiSynd, :. — gy 
British Gold Coast 22 .. 23 oa | Waeemes. ....0.- coe 448.0. 44..—- 8 


the turn. , 


WEST AUSTRALIAN. 


Closing Prices, Rise 








t 992 » 1903, 


Closing Pri, } 
Last Te Rin 
Deep Linve Ls (Con Week, day, Pall, i 
Knight's Deep... \ 
Langlaag ste De 0 5 2 . 4 ‘ew H 
cere ate, 3 Bm 
Nigel Deep ......., i” Soe 
Nourse Deep ..”"” a... 4" | 
Rand Mines . 5 * 108 “eon eH 
Rand Mines Dee B10 4 | 
5 p.. se. 5! 
Rand V ictoria....., 243 5. fh 
Rand Victoria East 12° 2" * | 
Robinson Centra), ss ” is a 
a bD ep (New).. 43 “ se 
toodepoort Centra’ a. 
Rose Deep .. — 7 + | 
Simmer & Jack East 3 = 3 Pre i 
Do West ........ 34. wa? 
South Geldenhuis,, 23 oe 
South Rose Deep . ome 
Village Deep ....., es ant 
Witw: atersrand .... 3... 3 a 
. Lanp, Diamonn, ko. i 
nglo-French Expl 4h — Se \ 
Anglo-French L = le i a 
Barnato Consolidta 3. es 18. =i i 
Cons. Gold Fields.. 68 .. 6 i 
Do 5% Ist D eb. 105 «1054 
De Beers Def 193 .. 192. 
Do Pref. ........ 19% .. 19) |. 
Do 5% Deb. ....104 ..14  ™ 
Do 44%, Exp.Deb.102 ..12 |.” | 
Explorati re re % = | 
Goerz (A.) & Co..... 3 .. 2th. a | 
Henderson'sTrnsvl. ly ee le -% 
Jagersfontein (New) 29 ., 299 . 
Johnnsbrg Cons. In, 34... .. ,, 
Do Estate: ...... | ee -ai 
Mozambique ...... las.e lame. B 
New African ...... 2ayx.. Ue. al 
Oceana Consolidted. 7. in St 
Robinson S.A.Bnkg. lyy.. ly. . 
8. A. Gold Trust .. 6%.. 6 .—@/] 
Transvaal Coal Trst 24.. 25..-4 
Transvaal Consolid 4... 4% ~% 
Trans. st, & Devt lz... lg ..—4 | 
Transvaal G'idfield aes - & 


| 
Closing Prices. Rise 4 
| 
| 
+ 


} 
RHODESIAN, \ 
Bechuanaland .... 1h.. 1h..+4 } 
Bonsor .. ico he ee \ 
British 8.A. ‘Chartd, 23... 2b ..—§ fF 
Do 5% Mort. Deb,1034 ..103} 
Chicago-Gaika .... W.. §=+8] 
Geelong re ti ‘ 2) 
Globe & Phvenix 2e.. 2 .—ai 
Lomagun Ia D vt... 3 oo Bury fi 
Mashonala iAgney lh. ly & | 
Matabele Gld, Reefs 1y.. ly. | 
Do Mines.......- “ee ew E 
Rhodesia U idtields th. . -% | 
Do Limited...... L oe 8 8 
i Do bx) i. & Devi. 4ya . ‘8 —% i 
Rice Hamilton .... er 8: o | 
Selukwe Gold...... 2fa-- 2 —o i 
Canganyika 19.. 5e.. 4 «mk Ff 
V. V. Gwanda.....- is 3 , 
West Nicholson.... li 438 —% \ 
Willoughby Cons... f%-- fe » 
Zambesiatixploring 1{g.. 42. a} 


Last To- or Last To 0 
Week. day. Fall, | Week. oy, Fas. i 
Associated Gold.... 14... 1h... «. | Kalgurli ...--+-+++ 45 Be | 
Associated N.Blocks 14 .. ljy..+ gy Lady Shenton...--- 2 - 4 | 
GidnHorseshoe Est. ‘igx.. 74x..— 4 | Laake View Consols aya Sea 
Great Boulder M.R. ¢. 4... .- | Lond.& W.A.E xpi, 38 oe 
Great Boulder Prop. 26/9. "269 .. Oroya Brownhill .. 4s , 48 4 
Great Boulder Per, 1g ly. .-— gy Peak Hill....---++- : ” r bt 
Great Fingall Cons, 7, T¥s.-+ x Sons of Gwalla .... 3 a 
lvancoe Gold Gurp, 8 .. 8 oe «- | We A, Guldilelds .- 5 + a- 
Ivancoe Soutnkxt g.. 8. i 
CoprER AND MISCELLANEOUS. ' 
: : ing Prices. Ris } 
Closing Prices, Rise Closit o | 
Last To- or Last te val | 
Week. day. Fall Week. day. ; 
Anaconda.......... 34g... Sif..+ & | Nundydroog ....-- oo et 
ivoken Hill Prop.. 19 .. 14... «- | Ooreguit ...--++++° oie x. al 
Oape Copper ..... o Boe Mae*+ 8 Do. Pret, ...++++* a 48g +i | 
Cuampion Reef.... 7% .. 7¢4..— ta| Rio Tinto Dei.....+ % a thd 
MasondéBarry (£1) TT. Tharsis. . sseveneee OB bth 
Mount Uyell (43) .. 3g .. Sy-.— fe) Wald ..-----oeees 12. lk u-f 
Mount Morgan .... 3 .. 3 .. «. | Waihi Grand Jnctn “16+ dave 
Mysore (10Qj-) ...... G5 .. 6§.. | Waitekauri..---+++ fa: i 
naman 
STOCK EXCHANGE NOTICES. =, 
1 scue 
The Stock Exchange Committee have appoint ed spec! 
days as under :— \ 
WeEpDNEsDAY, August 10. fully-paid. | 
Duff Development—300,000 Shares of 4! & ich, #u ' 
WEDNESDAY, August 20. f 48,000 Share | 
South Kz —— Gold Mines—Further issue © rther issue at 
‘ 4 + 
of £1 each, fully- paid ; Waring and Guillow sh ces off 
150,000 Seven per Cent. ( ‘umulative Ordinary 294 ‘Half pet} 
j-a- i 
fully- -paid ; and 44 20,000 Irredee! nable Y our 1 
Cent. Mortgage Debenture Stock. \ 
WEDNESDAY, Septet : # 4 each fully | 
Burbank’s Main Lode gpa tab onal ares aa Shares of 4! } 
paid; Egyptian Gold and Gem Syndicate > ae A 400 Shares } 
eac h, fully and partly-paid ; Pearson Fire Alarm : of £ ry each, }) 
x S 
of £1 each, 8s 6d paid; Turf Mines—199,980 Share iy: 


fully- paid ; 
paid. 


The Committee have ordered the unde! 
be quoted in the Official List :— 





and 600,000 Vendors’ 





Shares 


— ntioned 


full} 
of fi each, , 
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| August 22, 1903. } 
ee 


_. Great Western Railway—Further issue of £100,000 
Argentine t. Irredeemable Second Debenture Stock; Calgary 
Four per — Railway £1,121,700 Four per Cent. Consolidated 
and a. ock (Guaranteed by the Canadian Pacific Railway 
pee sn lieu of the London Committee’s Certificates now 
Company man Long, and Co.—Further issue of 258,541 
anny ch fully-paid; Dorset County Council—Further 
es i 897 Three per Cent. Stock ; Hungarian Government 
| issue © JB. 470,000 Four per Cent. Rentes, 1902, Nos. A 202,001 
— - ‘of Kr. 100; B 304,001 to 704,000 of Kr. 200; C 238,001 
| 0 aa es of Kr. 500; D 666,001 to 866,000 of Kr. 1,000; Da 1 to 
| 2 se Kr, 2,000; Ds 1 to 27,800 of Kr. 5,000; and E 31,601 
247,000 © § Kr 10,000; Peninsular and Oriental Steam Naviga- 
to 40,000 OF -and-a-Half per Cent. Second Debenture 
| lieu of the Provisional Certificates now quoted; St. 
| 
| 
' 
| 


| 


tion— £600,000 Three 
Louis und Sen Francie’ Railroad— 4,531,000 dollars Additional 


Four per Cent. Refunding Mortgage Gold Coupon bonds of 
«1, Nos. 48587 tO 525770, 52,971 to 53,117, 55,047 to 55,711, 
Fe nd 58,638 to 58,682 ; Vickers, Sons, and Maxim 
~_ {1,000,000 F our-and-a-Half per Cent. Second Mortgage De- 
hentures of £100 each, Nos. 1 to 10,000, In lieu of the Scrip now 
quoted; Waring and Gillow—305,000 Seven per Cent. Cumula- 
tive Ordinary Shares of £1 each, fylly-paid, Nos. I to 305,000 ; 
and a further issue of 150,000 Seven per Cent. Cumulative Ordi- 
nary Shares of A1 each, fully-paid ; and £420,000 Irredeemable 
Four-and-a-Half per Cent. Mortgage Debenture Stock ; Whit- 
| bread and Co.—Further issue of 2,140 F our-and-a-Half per Cent. 
Preferred Ordinary Shares of £100 each, fully- 


<6,470 to 56,559, @ 


| Cumulative 











| paid. 
DIVIDEND ANNOUNCEMENTS. 
| SSS ee } - ae } 
| Dividend % nel 3 & Corres- 
1) | Annum. | $24 ponding 
Company. Period.| To. | — 2s S| a 
\ = 8 
‘Interim | Pinal.| FE | Year. 
| Anglo Celifornian Bank)Half year; June 30 wee ee ee or 6 
| Blackheath and Green- | | 
| wich District Elec- } j 
tric Light, Pref..... Half year June 30 , ae eee on is 
Bristol! Water Work: .. Half year June 30 7 jose | | 74 
| Butters Salvador Mine ae a 3s p.s. | oa ‘ 2 
| Craigellachie Glenlivet 
| Distillery ........ .. Half year). nf ie oe am 
Imperial Tramways .... Half year, June 30 8 i ok. oe 10 
John Hunter Wiltshire. Half year, June me ee oo | 5 
Mount Zeehan (Tas- { | 
mania) Mines, Pref Re ee “a Isps.j; . | «- 
Orova Brownhill ...... im ee 2s p.s. ae ae, er 
nsiand Menzies | } | 
| GoldMining ...... ie we Ee | 10 % | ee | oe 
| St George’s Coal and 
f  Pdsccccceccscs Bs ps S | ioe ee 
|W. T. Henley’s Tele- 
| graph Works ...... Half year) June 30 eR R ceo) 








GOVERNMENT STOCKS, ETC. 


URUGUAY 34 PER CENT. DEBT.—The Council of Foreign Bond- 
holders are advised by the London and River Plate Bank that they 
are in receipt of the following cable message from their Monte 
| Video branch, dated the 17th inst.:—We have remitted to Glyn, 
| Milis, Currie, and Co. by to-day’s steamer for service of Uruguay 
33 per cent. Debt, £39,5co—$67,700 having been retained for local 
service, being equivalent of amount received by us purporting to 
be 45 per cent. of the Customs duties in respect of the first fort- 
| Right of August 

WESTERN AUSTRALIAN.—The Agent-General for Western 
Australia has received a telegram from his Government, stating 
that the crushing returns for all gold mining companies for the 
month of July last are as follows :—Ore treated, 185,45 tons; yield 
of gold, 191,681 ounces, Average yield per ton, 1 oz o dwts 16 grs. 


RAILWAY COMPANIES. 

CLEATOR AND WORKINGTON JUNCTION.—For the half-year 
ended June 30, 1903, the revenue receipts have been £28,720, 
ee with £29,814 for the corresponding half-year, and the 
ee £19,345, compared with £18,894. After the payment 
re Denture and other interest, there remains a credit balance in 
dividend of a ae of £7,223. The directors recommend a 
a ge ‘* 2 per cent. per annum upon the ordinary stock (less 

cman: carrying forward £134. 
eo ae or CANADA, —Subject to audit, the accounts for 
ing oo . June 3oth show gross receipts, {2,778,000 ; work- 
maewal Saks ae special appropriation of {1 5,000 to bridge 
revenue charees, | 41,995,000; and net receipts, £783,000. Net 
269,000. Aiter de 








ducting Detroit Grand Haven and Milwaukee 








THE ECONOMIST, 
) | 





ess credits, absorb £514,000, leaving a balance of | 


added «2 £14,400, there is a surplus of £254,600. This surplus, | 
2, He balance of £4,000 from December, 1g02, makes 


255,60 vailat — ~ 
58,600 available whic : ke 
uadie, which will admit of the payment of the divi- 


ends for the half « 
rst for oe wid on the 4 per cent. guaranteed stock and 
carried forward eretoanen stocks, leaving about {£5,600 to be 
Company for the ne occoaeee of the Grand Trunk Western 
to provide for ae ) car ended June 30th show a surplus sufficient 
balance of about Pago on the first mortgage bonds, and leave a 
Pany will be bell ce _A special general meeting of the com- 
ondon, on Widen “i ” City Terminus Hotel, Cannon street, 
mitting forthe assen) 4.4 eo 24th, at two o'clock p.m., for sub- 
Trunk Railway A yeni: acceptance of the proprietors,‘ The Grand 
IL ~ ay Act, 1903,” together with a resolution authorising 


a 


oo 





—_—_—_— — -. 
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the directors to create and issue the 4 per cent. guaranteed stock 
under the powers conferred by the Act. , 

MIDLAND AND SOUTH-WESTERN JUNCTION.—The report for 
the half-year ended June 3oth last states that the revenue account 
shows receipts /44,153, an increase of £5,671, and expenditure 
£28,099, an increase of £2,474, leaving net receipts £16,054, an 
increase of £3,197. After paying interest at the rate of 3 per cent. 
per annum on the ‘‘A ” cumulative debenture stock, there remains 
to be carried forward £2,327. 

_ NEW YORK, ONTARIO, AND WESTERN.—The result of opera- 
tions for the fiscal year ended June 30, 1903 (subject to final 
audit), has been received by cable as follows: Gross earnings, 
$5,456,700, against $6,176,500 in 1902; working expenses (includ- 
ing taxes), $4,157,800, against $4,557,100; net earnings, $1,298,900, 
against $1,619,400; interest, rentals, and charges, $639,900, 
against $758,400; balance, $659,000, against $861,000. 

BANKING COMPANIES. 

ROYAL BANK OF QUEENSLAND.—The report states that the 
net profits tor the half-year ended June 30th, after deducting rebate 
on bills, interest on deposits, providing for contingenci 3, payment 
of all charges, and reducing valuation of bank furniture and 





fittings, amounted to £9,052, to which is to be added the amount 
carried forward, giving an available balance of £9,879. The 
directors recommend dividends for the half-year at the rate of 3 
per cent. per annum on the ordinary shares and 34 per cent. per 


annum on the preference shares, placing f 


I ,ooo to reserve fund, 


and carrying £652 forward. 
ASSURANCE COMPANIES. 

FIRE REINSURANCE OF LONDON.—The report of the directors 

for the year 1902 states that the net premiums amounted to £39,581, 

against net losses paid and outstanding, £23,694, or a little below 


) i 


60 per cent., and net commission and expenses of management, 
£13,160, or 334 per cent., leaving a balance of £2,726, of which 
£1,675 is carried to reserve and {1,051 to profit and loss account. 
Out of the latter amount it is proposed to recommend the payment 
of a dividend at the rate of 8 per cent. per annum for the second 
half of the year, making, with the interim dividend of 3 per cent. 
paid in November last, 7 per cent. for the year. The reserve fund, 
which at the beginning of the year stood at 16,325, is now 
increased to {18,000, or 45% per cent. of last year’s premium 
income, and in addition to this the special reserve fund has been 
increased to £2,700. 
MISCELLANEOUS COMPANIES. 

ALEXANDRA (NEWPORT AND SOUTH WALES) DOCKS AND 
RAILWAY.--The report for the half-year ended June 30th shows 
gross receipts £98,214, against £85,821 ; 
against £51,028; and balance, £42,128, against £34,793. After 
providing for interest on debenture stock and fixed charges, there 
is a balance of £28,789, against £21,744. The working expenses 
amounted to 57°1 per cent. of the gross revenue, against 59°46 per 
cent. in the corresponding period. The directors recommend 
interim dividends at the rate of 44 per cent. per annum on consoli- 
dated stock A, first preference, and on consolidated stock B, second 
preference, for the six months, carrying forward £8,989. The 
expenditure on capital account amounted to £6,429 

BULLOCH, LADE, AND CO.—The report states that balance from 
last year was £5,875; the profit for the year ending july 3rst last 
is £09,310—£75,185. The directors recommend a dividend on the 
ordinary shares at the rate of 10 per cent. per annum, and a bonus 
of 24 per cent.; to reserve (making it £100,000), £20,000; leaving 
to be carried forward £8,753. 

CRAIGELLACHIE-GLENLIVET DISTILLERY.—The report for the | 
twelve months ended July 31st last states that profit tor the year 
amounts to £13,450. The balance brought from last year is {906 ; 
together, £14,356; from which there has been written off the 
buildings, goodwill. &c., for depreciation, £1,694; transferred to 
reserve fund, £2,000; written off proportion of cost of new water 
rights, &c., £2,792; paid directors’ fees for year, £400. Final 
dividend on the ordinary shares at the rate of 11 per cent. per 
annum, being 8 per cent. for the whole year, leaving £831 to be 


GRAYS GAS.—The accounts for the half-year ended June 30th 
last show a balance to the credit of net revenue account of £1,705, 
and, after providing for interest on debentures and for bad and 
doubtful debts, the directors recommend the payment of dividends 
at the rate of {7 10s per cent. per annum on the original shares, 
and at the rate of £5 5s per cent. per annum on the “ B” shares, 
leaving the sum of £618 to be carried forward. 1 

MARSDEN’S ENGINE.—The report for the year ended June 30th, 
shows (including 4688 brought forward) a profit of £3,004. A 
dividend on the ordinary shares at the rate of Io per cent. per 
annum is proposed, adding {1,000 to the reserve fund (bringing it 
up to £7,600), and carrying forward £674 


MOSS BAY HEMATITE iRON AND STEEL.—The report for the 
year ended June 30, 1903, states that the profit on working 1s 
£44,359, which, together with £2,502 brought forward from last 
year, makes a total of £46,861. After providing mterest on the 
debentures, amounting to £5,624, there remains a balance of 
£41,236. The directors recommend a dividend of 3 per cent., 
making 5 per cent. for the year; tramsierring to depreciati 2 on 
works and mines £24,457; depreciation on Harrington Harbour 
investment, {500 ; carried forward, £1,202. 

OLD ALBION BREWERY.—The profit for the year to June 30th 
last, after providing for depreciation, bad lebts, directors _remaae- 
ration, including the balance br: ught forward from me ree is 
£11,418. Deducting £3,121 for interest on debentures, &c., there 


j ; % 207 - 1j ectors ¢ q 
js an available balance of £8,297. The directors recommend a 
the usual dividend of 


dividend of 5s per share, which will make up y 
9 per cent. for the year. They also recommend that {1,000 be 
transferred to property reserve account (making the amount stand- 


| 
carried forward. | | 
| 
j 
i 
| 





TD 


expenditure, £56,086, | 
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forward 


as they have 


forward. 


24 per cent. 


} 


j | 4 
Districtand | . | = | 
| % | Yield.|_ = | 
Company. = a 
Ss Fine | So | 
. we 
= > | 
Witwatersrand |} ozs | 
Angelo ......! 7734 2379 | 10101 
Bonanza ...... 8170 3623 | 15390 
City & Sub’rban 14900 4776 | 20289 
Crown Deep .: 21448, 4471 | 18993 
Crown Reef ..! 18585) 7575 | 32176 
Dri’fonteinCon.| 13755 3691 | 15677 
Durb'n R’odep’t; 5250' 2379 | 10105 
Durb'n R.Deep 7455) 2616 | 11113 
Ferreira ...... 11337, 5043 | 21423 
Ferreira Deep.. 8843 4090 | 17373 
French Rand..| 6363) 1638 6956 
Geld’nh’is Deep, 23160, 5447 | 23139 
Do Estate| 10353) 3120 13254 
Geld'nh’is M.R. 1789 391 1660 
Glencairn M.R. 11203) 2108 8957 
Glen Deep ....| 12400 3018 | 12821 
Henry Nourse) 9167, 3940 16734 
Jubilee ....:.| 3999) 1065 4525 
Jumpers ...... 1970, 296 1257 
Jumpers Deep) 15332) 2871 12193 
Lancaster ...., 11297, 2076 | 8818 
Lancaster West 6643) 2074 | 88ll 
Langl'gte Deep 13131 2995 | 12722 
Langl’te Estate 22158 5572 | 23668 
May C’nsolid’t'd| 9412, 2902 | 12327 
Meyer&Charltn 7564 2223 | 9442 
New Goch ..... 8118 2306 | 9797 
New Heriot....; 7800, 1722 7313 
New Primrose.. 17270 4261 18093 
New Unified ..| 10111) 1941 8245 
ED Dut we wen 2839 1461 6205) 
Nourse Deep .. 13500! 3391 | 14402 
Rietfontein“A” 4071) 1986 | 8437 
Robinson -| 18047; 8473 | 35989 
Robinson Deep) 20145, 6562 | 27875 
Roodepoort 
Central Deep} 6924 2506 | 10644 
Roodepoort | 
United Main; 6400; 2647 , 11242) 
Rose Deep .... 18353) 3899 | 16562) 
Salisbury 3353, 950 | 4033) 
Simmer & Jack 21894 5564 | 23635 
Treasury G.M..| 8100} 2399 | 10189) 
Village Mn.Re’t 15500, 4097 | 17402) 
Van Ryn ...... 4140, 865 3672) 
Vogelstruis Est. 4402) 1657 7037 
Wemmer .., 6410, 2366 | 10049) 
West Rand 
Central......, 2300! 476 2021 
Witwatersrand. 8200) 2075 8815) 
Witwatersrand 
| RES 5790, 1424 6050) 
Worcester ....| 1675 644 | 273 t 
Banks through 
other sources - | os 5 
Totals .... 496960146019 620374 
Klerksdorp :— 
Klerksd’rp Gold 
and Diamond i \ 
Company....| 2546 261 | 1107) 
Barberton :— | 
Clutha ........| 1454 239 | #1013) 
Ivy Tribute and | 
| a ae 345 | 1467) 
NE ican wig = S731 844 3586) 
Worcester .... 480° 13% | 579) 
Lydenburg :— i | 
Glynns, Lyden- i | 
oe 1900 559 | 2374 
Transvaal G.M 
Estates...... 5422; 2156 | 9158 
Banks through } 
other sources 
Totals ... 21533) 4540 | 19284) 
ee } 
Grand totals'518493'150589 639658. 
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dend of 10 per cent 


half-yearly report to 


ever been 





From Milling. From Concentrates. | From all Sources. 
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NOMIST. 





ROBERT DEUCHAR.—The report 
brought forward, there is a divisible balance of £28,551. 
is recommended on the ordinary shares, 
£3,000 is placed to reserve, £3,909 written off special expenditure 
and cash accounts, and {1,228 carried forward. 

SHEFFIELD UNITED GAS LIGHT.—The report for the half-year 
ended June 30th states that the charges for gas, which were | 
reduced from April 1st by 2d per 1,000 cubic feet, are now as low | 
After paying the dividend there will 
remain a sum of £5,480 to be added to the balance brought | 
Plans for the erection of a gas-holder at Neepsend to | 
contain about seven million cubic feet are in course of preparation 

STEEL COMPANY OF SCOTLAND.—The directors recommend for 
the year ended July 16th that £5,000 be carried to reserve, and | 
that {11,151 be applied to the payment of a dividend at the rate of 
per annum, carrying forward £2,517 
TOTTENHAM AND EDMONTON GAS LIGHT AND COKE. —In their 
une 30th last, the direetors recommend 
dividends at the rate of 6 per cent. per annum on the ‘‘ A”’ consoli- 
dated stock, 44 per cent. per annum on the ‘‘ B" consolidated 
stock, and 44 per cent. per annum onthe ‘‘B”’ additional stock, 
which leaves a balance of £8,523 to be carried forward 


MINING COMPANIES. 
TRANSVAAL.—Monthly analysis of gold production in the 
Transvaal compiled by the Chamber of Mines for June, 1903 :—_ 
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ing thereat {5,500), and {500 to the reserve fund (making the 
amount standing thereat £1,500), leaving abalance of £239 tocarry 


including £73 


47393' 228168 


| 261 
327 
.. | 345 
2310, 2332 
| ws 


i 


| 1284 
3136 


| .. | 1732 
2310) 10153 


Yu i i | 


11701 | 49703'238321 1 


[August 9 
SUMMARY rca 
’ Ounces 
OTE oon veseesseivesesesscessocsess 150 58 £ 
MIN ans dvcthecdvacenssvccc. 11,702 639,658 
PM Ankenielversséebsrycesceese.,. €5.874 43.703 
A divi- DME bichehs boned netntess seesse.. 8,35] 279,821 
SND 05.650 95 56K b is 450cb6acacsvaces. 1,805 55,474 
_1a 766s 
CARN BREA AND TINCROFT.—The repor: for the has 
| ended June 30th iast states that the tin stus redhead 
it Crushed was 23 og, 


tons, the black tin sold was 288 tons, the pr 
was 26°85 Ibs, the average value per ton of stuff « a on : 
average price per ton of stuff (including slime tin) =. 
The amount realised was £21,334. Total rece “weit ss 

and expenses £22,496. 
| PAHANG CORPORATION.— Return for the m nth of July, ro 
In 29 days 2,330 tons of stone were crushed, pr eckas Pt 
black tin, 40 head of stamps running ; working c sts, $2. om 

PAHANG-KABANG.—A cablegram from the moe” 


GUCE per ton 
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mines, Month og 
July :—In 29 days 700 tons of stone were crushed or, cee 
f black ti - einen ) PrOURCIng 13 7 
tons o ack tin, 10 head of stamps running: work inric] 
a a oo Ce Senne g WOTKING Costs yery OF 
$7.250. rgo de} 
ZOROASTRIAN.—The report from the date of incorporation wy | state of @ 
April 30th last states that soon after the formation of thec enpane in the me 
the sinking of the main shaft was resumed, but the work was Chingford 
retarded by a considerable inrush of water, which necessitated the shipped, 
installation of powerful pumping machinery. The 1o-stamp batters first half 
purchased by the old company is in excellent working order, anj 203 od; 
has treated trial crushings of 250 tons fora vield of 253 ounces o | went at 2 
smelted gold. The machinery and plant purchased from the| with 215 | 
Hope's Hill Company, Limited (in liqnidation), have been tale October? 
a“ over since the date of the accounts, and 100.000 fully-paid shares August cl 
3 . | of 5s each have now been allotted in payment therefor, in cop. Odessa, | 
. |*%  formity with the terms of the contract of sale aber, 2 
© os , > and 
a | 82 CRUSHING RETURNS. ae 
- — t al 7 , 
= 25 (For last calendar month except where otherwise stated) t. 3 
2 las | ———— ae oe - ; - The carg 
e $8 | ‘Tons Russian 
ae | Crushed. Gold Recovered. descripti 
Pea | (P) al a-W 
20961 5422 _—_ | sa ss Prot, | o elle 
27826 68°11 | | san. | BE | nem. | BE ” | held for 
32124 45°89 | il 2o Mill as Total. Value, _ 
452 52°19 | | oF oF | = 
52°48 | | | Papen 
295324294 | ASR ne SET eT ese a | 29s 3d b 
19 | Ozs. g | es 
Peete | Aloha Moxloam .............000000. 19,987 {ASO | 30s as 
323555707 | Alaska United ....2 2... cle. 16,730 -» KVIGI5a0 | | ags 6d te 
oe. Brookfield (Nova Scotia)............ 800 300, | Tiennhas 
SEE | BO OND 3. 0200s. -nencseceeeeesesee 8,685 «Welles feeerysey 
38573 33°31 | Golden Blocks (Taitapu)............ 201| .. is 17 | | paid tor 
21183 40-92 | OUre Preto (June) ...............065 ot ech os 1 e atta, A 
2542284] | Queensland Menzies................ ds 480 139 | | good de 
15126 27°00 Rogers’ Golden Gate................ SA iw 696'V) 10 re 
1999513225 | Kaub (three weeks) ................ 2,550 .. 590 a oe 
233105085 | Winchester ..............seseeeeee, »» | 1,250 a4 | 78. Os 
6750 33°65 | loading, 
1974 20:04 | See | | lading, 
uae ial Gi ae 
23°05 | I bid for 
nae ges | be Commercial Times. Ha fs 
18358 27:96 quired 
35405 31°95 ———— | October 
oeeeee DE | 218 1034 
40°95 ; | Septem! 
165404025 | THE CORN TRA sa | Septem 
9 27°30 Lane, Friday Eve | 
28186 32°64 ; oa ; : hans | Mutual, 
11218 22°18 Harvest operations in the southern counties are still kept : | October 
soamiera a backward condition by unsettled and rainy weather —_ | vember. 
11878 58°35 | is causing uneasiness and a good deal of trouble to farmen | brewing 
513295688 | The market during the week fully retained the recent firmness} Prey, 
42662 42.35 | the tendency with regard to breadstuffs being to further h = » pet 
144844808 | @S light supplies make holders very resery ed. a ” | dearer 
on this market is conspicuous by its almost entire absencs, t*"} | bian, S 
14360|44°87 | a retail quantity cleared at a further advance in Pept 
29496/52'14 | ‘There was a fair demand for foreign descriptions, but the pr | The f 
6470) 38°59 ' > the attitude of indifferent | | during t 
36000) 32°88 gress of business was retarded by the attitude of mut | are 
16511/40°76 | taken up by holders. The flour department again Cn }} 1590-10 
— a | a general tone of stability, the inquiry on consumptive hile 
$87814033 | being generally good, taking into consideration the hig! rates | 
| 15136|17°22 | of values now prevalent, and full to occasionally — e | 
ans were obtained for both town and country brands, _— 2 Imports- 
73 | tendency regarding American was distinctly in sellers ine 5 
15882)38°73 | *~ ’ s : ally with ut new Fy | 
The cargo market for wheat remained generally W! h reserve | 
| 1104713815 | feature, shippers, on the one hand, still offering Veecanifested | || Add we 
| S442164°98 | and asking full prices, while buyers, on the other, ee . ll Flo 
| 309 | little or no disposition to extend purchases, and, tee ie f 
-|—— | business pursued a more or less dragging — ow ‘paid | 
(9691945900 | week. For 13,000 qrs No. 2 red winter, shipped, oF averd a, | wa 
| and 29s also for 22,000 qrs white Karachi, afloat, Pe: — on | | 
| while 4,500 tons Bahia-Blanca, Barletta-Russo, Br ' | 
1107| 8°62 | passage, changed hands at 29s gd per Alton. } x05 and | am te 
138819:99 | Danubian, on two samples, due out bth inst» 90 eat St f ; = 
| 298 3d; and 8,000 qrs very fine South Russia ths, Avgust } | Pifty- 
| 1467 .._ | tember, at 31s od. For Rosario-Santa Fe, 0174 t 308 Black | } 
an September, there were buyers at 29s 6d and sellers 7 sos 83 fl | Average 
Sea, loading, being offered at 308; ditto, Septembes “roc | = 
}and Bessarabian-Ulka, September-October, at 3° anil and ve 
5454/5741 | was a moderate amount of business concluded z a values | 
| 15870\58-53 | holders offered rather sparingly, which nner . Not | “ Visite 
| firm. No. 1 Northern Manitoba, afloat, realised 3 ‘afloat, 3° | Do 
7357| .. | hard ditto, also afloat, 33s; No. 2 red winter, 293 3 
aware § Ee ~ a1. ae ne al4d: September, 3” », 
43i28\40°05 | NO- 2 Club Calcutta, August, at 305 4/243 ~ mber, 315 120 The 
| to 30s 444d; and No. 1 Bombay, August-Sep.e wiet state, i the A 
012522'59:04 ' Malting barley, on spot, remains in a generally 4 ie 
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August 22, 1903.) 


hi wever 
gpite of which, ho ‘light supply, and, as a consequence, 


- eateatinns in 
‘ng gescriptions are re, and the tendency of values was 
distinct] 


sellers adopted ee ee? Se the cargo section there has been 
7 = Se ean of business stirring, but, with no undue 
only a moderate on the part of holders, values ruled tolerably 
anxiety to press rs Californian brewing, August dispatch, sold, | 
steady. ate isto, same shipment, at 29s; and 12,000 qrs 
298: 13,000 ler, at 248 101d. 12,000 qrs Azoff, per Celpha- 
September ro 13th bill of lading, changed hands at 16s, and 
lonia, a also obtained for 3,000 tons Danubian-Kustendjie, 
this pict Radcliffe, August 13th bill of lading. The Tockwith, 


per Sara ding, found buyers at 16s 14d, the Ashby, 
ee ee eae held for 16s 3d, and the Penwith, 
agan 


. cng, for 16s 6d. 15,000 qrs Azoff, five options, 
oe ene, onde 16s 124d. Odessa-Nicolaieff, parcels, 
16s 14d; prompt, 15s 1o}gd; and on 

at 16s 3d. A generally steady feeling characterised 
assages | ket for maize, and, although the demand was not 
the Ss fair volume of trade was carried out, while the 
vey ad, after being firm all round, assumed a quieter 
caré® of affairs, and River Plate kinds gene nee BP tl ge 
in the meantime, remaining steady on a paucity of offers. : he 

Chingford, containing 2,200 tons yellow La Plata, in bags, 
chipped, was placed at 21s; the Burguadia, 3,050 a ditto, 
rat half August, at 20s gd; 4,000 tons, August-s eptember, 
aos gd; and 4,500 tons ditto, August-September, subsequently 
went at 208 6d. For Danubian, prompt, 21s 10%ed was wanted, 
with 218 9d obtainable, and 21s 74d asked for Galatz-Foxanian, 
October-November, half old crop. American mixed parcels, 
August clearance, sold, 218 9d to 21s 7ied; shipping, 21s 10}2d : 
Odessa, afloat, 22s to 22s 3d; and River Plate, August-Sep- 
tember, 20s gd. Oats, on spot, elicited a fair amount of atten- 
tion, and really sound qualities of Russian ruled firmer, while 
to arrive, the market was firm, although quiet. Danubian 5 per 
ecnt. September-October changed hands at 13s 1%ed. Baltic— 
The cargo market remained in a quiet condition to-day, and 
Russian kinds were somewhat easier. La Plata and white 
descriptions are still very sparingly offered. 34s asked for red 
Walla-Walla, October-November. Californian, August-Septem- 
ber, sellers, 338 od net. Haxley, choice white Karachi, afloat, 
held for 29s 6d net, 29s 3d being refused. 30s wanted for Evelyn, 
| Resario-Santa Fé, 6114 lbs, August 4th bill of lading. 30s paid 
for 1s,000 qrs Bessarabian-Ulka, on sample, September-October. 
29s 3d bid for Harbinger, Black Sea, on sample, loading, but 
20s «= asked. Odessa-Nicolaieff, August-September, sellers, 
298 6d to 30s 3d, Black Sea, August-September, 29s to 31s, and 
Danubian, August-September, 28s 6d to 30s 3d. Parcels: 29s 6d 
paid for No. 2 hard winter, August-September. No. 2 Club Cal- 
cutta, August-September, sold 30s 1%4d to Hull. Maize met a 
g In La Plata qualities the 
| following sales were recorded: Fairmead, 3,050 tons, August 
| 17th bill of lading, at 20s 7%d. Ariadne-Alexandra, expected 
| loading, at 20s 10%d. Chiverstone, 4,200 tons, July 28th bill of 
| 


Bessara 
September- 
shipping, went “ 





lading, at 20s 414d. Andoni, 5,000 tons, loading, 20s 6d net, and 
3.000 and 3,500 tons, September-October, at 20s 9d. 20s 74d 
bid for Darwen, 4,000 tons, destination wanted, but 20s od re- 
quinn. 21s gd bid for Galatz-Foxanian, one-half old crop, 


ctober-November, but 22s asked. Danubian, prompt, sellers, 
Mixed American, August, sold 21s 6d, and 

22s 144d paid for Odessa, prompt ship- 
16s 414d asked for 
16s 4'%4d wanted for five options, 


| 

|} 218 to}9d. Parcels: 

| September, 21s 4%4d. 

| ment. Barley fully steady, but rather quiet. 

| Mutual, Azoff, loading. 

| October-November. 16s 414d bid for Danubian-Kustendjie, No- 
| ember-December, old style, but 16s 6d asked. Californian, 
| brewing, August-September, held for 25s. Late yesterday Ashby, 
| 130 © qrs, Azoff, shipping or shipped, sold 16s 3d. Parcels: 
| 1s paid for Odessa-Nicolaieff, August-September. Oats tended 
Gearer. 138 4%¢d paid for Viatkis, September-October. Danu- 
bian, September-October, sold 138. 


The following table estimates the home consumption of wheat 


| ae the harvest ycar 1902-3, contrasted with 1901-2, 1900-1, and 
| 1899-1000 -— 


1901-1902 | 1900-1901 1899-1900 





; | owts. cwts. ts. | . 
| Imports—Wheat 50 weeks to Aug. 8), 81,311,400, 69,478,800 67,512,590 61,876.0C0 
lour Me 18,659,600 18,258,900, 22,124,300, 20,605,800 


99,971,900 87,736,800 89,636,890 82,481,500 


| 
| 
| 
| 























Add week ending Aug. 15—Wheat 1,861,600 1,547,390, 1,888,490, 1 
Mev 5° ee d a J , ! 215 
tle chsctevecapenestnasneles 337,300, "317/501 "427/800 '508°700 
Total imports 51 ks ....(10 169.9 , : call tee demi) serena 
| Less exports—Wheat..... paceipeclitia 309.c00 ™ 250,490 aye) oT 300 
Flour...... betenaee boveveepenakedt 93,290  150,300' 401,500 409.200 
wil, ES a 10 6 enn! o1.nva ane 
| Aad to this the estimated sales of 1,867,700 $9,200,900 91,274,500, 83,424,900 
| Ome-grown wheat ........0..e00+-? 27,079,900 28,707,200 37,406,000 37,143,900 
| Fifty-one weeks’ nome Supplies...... 128,947,600 117,908,190 128,689,500 120,570,800 
. per van, meee eoveee sereccce, 29 11 | 31 7 27 4 28 10 
*Oeerressecccssccccoceee! 6 ll ! 7 34 6 33 6 73 
| a bushels, , b Is. | bi " 
| Do. PHY in U.S. centres, bush 12,438,00¢ 20,264,000, 26,770,000 49,761,000 
ee —— = ewts..__ 6,683,200 10,855,700, 14,341,020 26,658,00) 
._. COMPARA ee 
| The followin TIVE AVERAGES OF GRAIN. 
} 


8 is a statement showing the iti 
1 e Average Price of British C : Roca iteee ee 


orn (Imperial Measure), in the six 
—— 


| se pan maaan crea eee rs ae sarees 
THE ECONOMIST. 


sellers wanted fully late rates. Grind- | weeks ended August 15, 














1903, and for the corresponding week in 
each of the years from 1902 to 1899 :-— " : 





sianiia tenes pide 
| QUANTITIES Sop, AVERAGE Prices, 





Barley. 





| Wheat. | 





Taig 2 ay Oats. Wheat. | Barley. | Oats. 
1903. qrs_ bsh gars bsh ts bsh | d Sa 
Aug. 15... 18,097 4 242 6 ao 6 | 2922 21 ; is 10 
8. 17,693 3 625 5' 4672 7 | 29 3 21, 28 
Sele 18,028 1 4995 5; 6059 2 | 21l} 210); 18 6 
¥ %..| 17,226 1 558 5, 638 1) 27) 2@1)! 18 & 
| 17,132 2 300 1 5370 4) 2B 3 20 5 18 7 
o 19,775 0 893 7 3,657 3 28 1 19 11 18 3 
1902 ......! 8928 7 256 6 1,029 i 31 7 
, noin:3 
1908 . wa nat 2 220 7 5,982 4 27 4 723i wes 
1300 « ...-. 2,812 4 608 4 3,593 3 28 10 23; Wl 
*~ | 35,399 3 437 7, 6120 6 247 211] 17 4 








The London Produce Clearing House, Limited, supply the 
following :— 
oor AMERICAN WHEAT Q .oTATIONs. 
Basis No. 1, Northern spring wheat, Luluth certificate, per 100 
Ibs, ex warehouse in London 
Aug. 15. 


Aug. BY. Aug. 18. Aug. 19. Aug. 20. Aug. 21. 
. a ~ ~ i § i 
August delivery ...... 7, eo. 7 1 os /¥ 1 ‘a 7 Of ; 7 7 7 1, 
October delivery...... 6 98.. 6 9... 6 98... 69 .. 6 8... 6 8 
December delivery 6 8 .. € 8.. 6 8.. 6 7H.. 6 8 6 7 
Lonpen MAIZE. 
Aug. 15, Aug.17. Aug. 18. Aug. 19. Aug.2C. Aug. 21. 
; s ad s ad 3 a s ad s a 8 

September delivery .. 4 53%... / S.. ¢6 4 62 4 Gh .. 4 64 


Contracts tor 369,600 centals Am. wheat registered durin 


g the week. 
4.800 » London maize 


” ” * ad 7” 








THE IRON AND COAL TRADES. 


The iron and steel trades still remain in a quiet condition, | 


although a slight improvement is taking place in some districts. 
The pig-iron warrant market at Glasgow has been a little firmer 
this week, and prices are a shade higher on balance. Buyers, 
sts gd, cash; sellers, 52s 134d, cash. Stocks in Connal’s Stores 
(Friday): Glasgow, 13,109 tons; Middlesbro’, 133,828 tons; 
hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated August 2oth, 
is as follows :—Pig iron.—There is next to no new business doing 
here on account of the local holidays. Makers’ stocks of Cleve- 
land iron are very low and prices are steady. No. 3 G.M.B. is 
46s gd. East Coast hematite prices are a shade better, and 
mixed numbers are 55s 2d. Manufactured iron and steel.— 
Prices are nominal and unchanged. Steel ship plates, £5 12s 6d; 
steel ship angles, £5 10s; iron ship plates, £6 15s; iron ship 
angles, £6 7s 6d; iron bars, £6 10s, less 2% percent. Iron ere. 
—Business very quiet. No change on last week. Best Bilbao- 
Rubio iron ore (50 per cent. iron), 15s 6d; L.K. and Gelli- 
vare (Swedish) iron ore (60 per cent. iron), “A” grade, hematite, 
18s; ‘‘C” grade, Cleveland, 148; 9d; “E” grade, basic, 14s 3&, 
¢e.i.f. North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In this department of the iron 
and steel trades there is little or no improvement to report. 
Business, indeed, is rather slacker this week, taking the position 
as a whole, as so many works are laid off in the North of 
England, where, apart from the holidays, there are many which 
cannot be run with any regularity. In the finished iron trade 
there is only a moderate business doing, and some forges are 
not running more than three and a-half days per week, while 
others are only kept in operation by hand-to-mouth orders. 
There is no change of any consequence in prices, however, and 
in the bar.trade common descriptions are still quoted at £6 10s, 
best at £7, and best best at 47 108, all less 2% per cent. f.o.b. 
at Middlesbro’, while in Lancashire makers retain £6 8s to 
£6 10s as the Association basis; and South Staffordshire 
marked iron commands £8 103, with common {£2 cheaper. 
Steel is in but quiet demand, and German billets are still offer- 
ing at considerably under English prices. 
is in poor request, but on the Tees steel ship plates remain at 
£5 12s 6d, iron ship plates at £6 10s, steel ship angles at 
£5 10s, and iron ship angles at £6 §s. ; 

According to the reports from different parts of the country, 
very little activity has been displayed in the coal trade this 
week. At Newcastle there is rather less business doing at the 
present moment, but prospects are considered good. It is 
expected that for the remainder of the month business will be 
brisk, the turns, indeed, being fully booked over that period ; 
but for September, which is now in sight, there is less pressure 
in the demand, and turns for that month’s loading can be easily 
arranged. While the collieries are well sold and have little 
coal for prompt shipment to offer, sec ynd-hand Sellers are 
rather seeking business, and prices, in consequence, have not 
that firmness which they have lately displayed. Nevertheless, 
it cannot be said that the market is decidedly weaker, though 
it is, no doubt, the turn easier. Quotations are :—Best steams, 
11s; seconds, gs 3d; smalls, 53 6d to §s gd; best gas coals, 
gs; seconds, 8s 6d: unscreened Durham bunkers, 8s od to 
8s 101d, f.o.b. Tyne Dock; and foundry coke, 178 6d. A 
Lancashire report states that generally throughout this district 
trade remains in a more or less stagnant condition, and until 
the opening of next month no very material improvement 1s 
lecked for. Collieries in many cases are not working more than 
two to three days, and comparatively few of them are putting 
in four days per week. This restricted output is preventing any 
large weight of stock accumulating, and tends to steady the 
market. A slow, dragging sort of business is still the general 
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restricted as closely as possible to requirements ; there is no 
great surplus output that is either being pushed on the market 
or being put down into stock, beyond what is needed to meet 
ensuing winter requirements. Where buyers are in a position 
to put down anything like quantities into stock they are able 
t> obtain a cencession upon current rates, but otherwise prices 
are being steadily held to at about quoted pit rates. The follow- 
ing are some of the quotations in South Wales :—Large, best, 
steam coal, 15s 6d to 158 gd; seconds, 148 to 158; drys, 12s od 
to 13s 6d; smalls, best, 8s to 8s 6d; seconds, 7s to 7s 6d; 
households, best, 15s 6d to 16s; seconds, 10s to 138s 6d; No. 3 
Rhondda, large, 15s to 15s 6d; No. 3 Brush, 12s to 12s 3d. 








THE COTTON TRADE, 


LIVERPOOL, August 21. 


A small business has been done on the spot this week Esti- 
mated sales, 23,000, bales, whereof 17,430 were American, 2,500 


Egyptian, 2,330 Brazilian, &c., 740 East Indian. Of these, 19,400 | 


are for trade, and 3,600 for export and speculation. Imports, 
10,475, including 7,573 American, 2,902 Peruvian, &c. In 
American only a limited business has been done, and quotations 
are reduced 14 points. Middling quoted 6:70. 


tian, the large proportion of which is on speculation, and quotations 
of good fair and fully good fair brown are raised 44, the latter being 
quoted 9}4. In Brazilian a moderate business has been done at easier 
prices, and quotations are reduced 12 points. In Peruvian only a 
limited business has been done at unchanged rates for rough kinds, 
but smooth are reduced 14 poinis. 
ness has been done. Quotations are unchanged. American futures 
show a declineof 44 to 12 points for near, and an advance of 1 
point for distant positions, closing steady. August, 6-47; August- 
September, -39}; September, -39}; September-October, 5°85; 
October-November, -48; November-December, °37 ; 
January, °*32; January-February, -31; February-March, 
March-April, «30. Egyptian futures have advanced 
points for near, and 11 to 14 for distant deliveries. 
CURRENT PRICES. 


*304 ; 
14 to 22 





} i | a 
| bn el ~ |\Same Period, Same Period 
Leis} = i 1902. 1. 
rinti [| a 
Descriptions. mre | 9g - si r Seiji 6 ||: lSai 
(EIS Slisi sl R13 8883 \8ai a 
\O/AIS Al we lA A OR & | Se lOe| & 
American. }d@j;d;d;dajdaia d {4 dja 
Sea Island........ per lb] .. | -- | -» j13 (14 (2 oo bow BS ., mad 13 
Florida ditto .......... a Ae A ee, A 
Ord GOLM Mid GM MF LM/MidGM LM MidigM 
AmericaM ........cc00e 6°02 6°22 6°48 6-70 696 718 | 485 4% | 494) Gaz 48 | 52, 
Bresilian, Mid MF Fr. G F Ga ‘Fne (M F' Fr. | Gd. (MF) Fr.| Ga. 
Pernambuco, &. ...+.-| «+ | 6°44 672,696) .. | .. || 4B | 44H) oe || 0. 1 4B 
PR cchicienseronmedou e+ |640 666 684 .. | .. || a TE 1°28 es 1 901 co 
«0s 0 titenbenees i eo |640' G66 SBE) .. | oe || | |) oe | 444) .. 
Rie Grande ....c.seee0. ee | 5°90 666 6°84 .. |. at SET oe ll co 1 2 | cc 
ON ie chdbncubinaente oo | 6°40 666 684) 0. | we || 4h | a es 
Maranham ..........+. oo |6°40 666 6:84 .. | .. 1) 4B | 4 ji ow || oe | oo | oe 
Egyptian. a a am | 
ER cinidvpns stevens 58 | 5g | 72 | 9h | OER 108 |) Se) Teh!) THE 4g | 455) 6a | 
MEDD. ch cthae cone viel ee oo | StH) SE | we |] oo | oe at oo | c+ | Se 
Smyrna, Greek, &. ....) «2 | «- | 5 54 | S$) ww 14 1 4B} 3314 | 4 
West Indies, &c. | } 
Tahiti Sea Island ...... “Se Ce Ske Sek ee a Gee ee a 
Peruvian—Rongh ..... oo | oo | oo (O78, 900 9881 oo | 0 1 T eto 
Ditto Mod. Rough ....| +» | -. | 620 715 790) .. || .. | Sg | Gi) .. | 5B | 6 
Ditto Smooth ........ «+ | 642 670 688 7:00 710, 4f_, 4t8 Ses | 45%) 448) 54 
Ditto Sea Island...... ee le 7% (7219 |i. | (9 o: | Le 
I w+ | oe | 535) 555 5°85. 625'| .. | 4 | 4h |! 2. | See! 398 
East Indian. GFr rer Gd. F G Fne $'fn |G F' Gd Pne |G F Gd. Fne 
Surat—Mac.G’ndSurtee| .. | «. | «+ | 6A GR! .. oo: | oa: }. se oe | ve | 448 
" » Broach oo | SH i SB SE | oe |} oo | Say! Sie! oe | SHR) 45, 
Sawginned Dharwar. .| 493, 42% 448 .. | .. | 20 || 4 | 44) o- || Sh | 348)... 
Bhownuggar ........ 4en Sak Sie 4c 4 oe || SR She) 4b |) Se! 3x5) 3B, 
M.Gin’d Bhownuggar, 4745 4yk) 476) Seq. 48 | oe || Se: Ste 4@ |) Sek) 3x5) 335 
Oomrawuttee, No.1... 44 , 44 48 | 48 | 484. 2 || SAB) S84. Sab) See Sys. 32 
= No.2 a: | a: | 4h, 435, 484) = |i 52) SH) Seb) 20 | Sap) 3k 
M. Gin’d Oomra, No.1\ 48 44 48-44 | 444 «4. || SRR) 344) 4a) 3) Sx BR 
. m _ NOB oe | .. | Suis GAB 484) ce I] e | Sanh 4H) -. | Sati Se 
M. Gin’d Khandeish..) «+ | 334) 455. Gay: oo | oo || ow | Se! co || oo | Seki ce 
SED a dinenscndess oo oo | SHR Sip, 42 | oe || «- | SRB. SEE Ste, Sy 
M. Ginned Comptah..| 435 .. | 449 .. | e+ | oe || 3H Ste e+ || Sos) Sie. 
OD icin vane sone * ee 4h. ee “* . ** te ** . Sy ee 
SEES vo | oe | Sie Sta 3h) we || oo | Sie SB) w} | Ste! 3G 
Machine Gin’d Scinde .- | .. | .. | 344 34 | 4 co | oo | SEB oo | oo | Suey 
_ epee Sie 3ys Sf: Sta 364 || 3 | BH) Sis, 28 Se 3,5 
Machine Ginned Bengal) -. Sta 38 4 | 4h). | Sk) Sie] .. | Sh | Se 
Madras—Tinnivelly...., 38 Sy See 2. | oe | oe $$ 4iq; oo | Sh | 4}... 
Western ....| 4 23 . GS) <« “* ee 3th Ste «- 3y- SH: . 
Commmnlle .....ccsciecee Nod) 448 No.|1, | 58) .- |} .- |Nol| 4H |! .. (Noi! 45 
Coconada, Red ........ Fai r4 oj oo | oo || Pai'rs? | .. |iFai 13% .. 
Imports, Exports Consumption, &c. 
1903. 1902. 
Bales. Bales. 
Imports from Jan. 1 to Aug. 14 ...... 215,051  secese 2,049,345 
Exports from Jan, 1 to Aug. 14 ...... i eee 312,777 
A MN. 0 neccncametadeaintiy ss un . 528,670 = cerese 504,500 
Consumption from Jan, 1 to Aug. 14.. 1,975,872 eer 2,061,018 
These figures show :— 
: Bales, 
A decrease of imports compared with the same date last year of...... 34,290 
An increase of actual exports of ...........+..- eeesececs seseseresese 7,060 
A decrease of quantity taken for consumption of .......cssseseccsece 87,155 
PNG wnitcisdkupesnidedcekooertene erececesesscesese 175.835 
In speculation there is an increase of 34,860 bales. 
The imports for the week ending Aug. 14 amounted to 7,302 


bales, and the quantity of Ame ; 


les, and ' rican cotton reported at sea for Great 
Britain (including cable advices to date) is 7,000 bales, against 


16,000 bales at the corresponding period last year. 
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report of collieries with regard to all descriptions of housefire | 
coals, but, as in most cases, the output of the pits has been 


| business seems to be in progress. 


In Sea Island a} 
small business has been done. A fair business has been done in Egyp- | 


In East Indian a limited busi- | 


December- 


| Very much to the surprise of everybody in the trade, th 


| 
} 
iy | during the past week. 
| 
| 




















































[Au fust 22, 1903 





_ MANCHESTER, Av¢.;.; en 

There is nothing new of interest recs: 
the general state of our market. The new. 2 9° * repon sh 
the crops is encouraging, and there is a (a). on tia respects | 
bay and Calcutta. Business gets done daw 1. ty ftom Bow | 


. wae - Y Dv daw 
actions are small. China merchants 'Y Gay, but the ty 


ans. | 











of business. The nearer outlets of the Cant wd fOr an it team 
Home trade American yarns are slow but faja. ee Changed 

put of the spindles is being absorbed by nn 7 Steady. ihe vat | 
as if the margin would improve in Sept ; ie MS, and it | ks } 
are unchanged, nothing fresh of interest ha: Shippin al 


ton yarns are steady at the ruling gu 


_ 1.) Comparative Statement of the Cotton Trade 





Price, Previous Weeks in 193 
; a ae 
ant E ; *e, Price Price, Price Pri | 
— 1903. 13.) 6 | mie | 
& a ee ee 5} 
; 8 ¢ s ¢ a i ; 
Raw Cotton—Middling American.per Ib. 6°70 6-34 of ot nal 
— Good fair brown Egypt.perib| 09% 095.0 93 &s Ges esl 
Yarns 32°s twist... .ccccsecssssees per lb} 0 82) 0 843) 06 843 eH 0 sHi0 | 
— 40'S welt .....eseseeeeevers per lb} 0 82 0841/0 $0 $89 oe 
— 60's twist (Egyptian) ...... per Ib 0143.0 143,0 14 014" 0 0 
32-in. Printers 116 yds, 16 by 16, 32's and i 0m on 
Mi nieces iattene seeeiiabe --oo--14 9 14 914 hit MH ny a! 
%6-in. shirtings 76 yds, 19 by 19, 32's and 4 iM hu 4 
W's... ....42. atladcian cd aii wt Biplane ve--(16 1914 14114 016 0 n6 one | 
38-in. ditto, 38 yds, 18 by 16,10 Ibs.......7 9°79 78 78 7599; 
39.in. ditto, 374 yds, 16 by 15, 8Ibs...-16 9169168 Beet: 


(II.) Compared with Previous Years,* 


| 


— Corresponding Dates in 

+t Aug. —————_- — | 
g animal 
20, | 1902. | 1901 on | 
1903. » | 2901. | 1900. 1899. | 1am 











_— 


sdsdis dig dlea sal 
6°70 4°80 468 566 3% yi 


Raw Cotton-——Middling American.per Ib 3 
— Good fairbrownEgyptn..perlb| 0 9% 07 5 


{ fs} 052, 0560 & ou 

Yarns—32's twist ........... eves Perib| C 84/0 6:'0 7,0 Ho & om 

tt... MT. cosecadense ee--perlb) 0 8§) 0 G8) 0 78,0 810 6. 0% 

— 60's twist (Egyptian) ....per lb) 0 144 0 123) 0 10}! 0 123 9.10: 9 ¢| 
32-in. Printers, 116 yds, 16 by 16, 32's and ’ 


BOW os occvtccsccscevescccsssecseces 14 9 12 9 12 7hI3 0112 Ipur 4 


; |e pace areeseoseserescccrcossccoss 14 1412 3 12 1412 61 Whe} 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs...... 79,6 8.6 7'610\5IR5p) 
39-in. ditto, 374 yds, 16 by 15, 8} lbs .....6 9/5 815 7151014104) 


* American cotton being quoted in decimals of a penny (no discount) trom 
October 1, 1902, we give the prices at corresponding dates of previous yeas | 
in approximate decimal equivalents. {+ Nominal quotations. 





THE WOOL TRADE. 


There is a good inquiry for English wool, and a fair amount of 
trade has been done. Prices are very firm. 
Our Bradford correspondent, writing on 








Thursday, says 
week has seen a notable quickening of interest in wool. Usually} 
August is a very quiet month, and prices are apt to give way a} 
little under the stress of a newly-bought clip and a slack demane 
This year the conditions are unusual. Three weeks ago staples} 
here were bemoaning that they had bought wool this year at 
penny a pound too dear, but the result looks likely to be & 
ferent. Quite a lot of business is offering, and prices are Da 
dening perceptibly. When the holidays are over a brisk tat) 
is expected. Anyhow, the next sales in L ndon are pretty cet) 
tain to see another rise in cross-breds. 











_————_—_$—$————— t 


THE SILK TRADE. 


Market firm from shortness of supplies, but trade very cu" 


ET 


THE LEATHER TRADE. 





. . *. the demant for leat 
There is no improvement to report in the demand! 


| effectually prevents them establishing advanced pr! Be 
except in a few cases. There is a distinct weakness 10°" 
market in America, and this will probably soon affect the 
| markets here, and bring tanners some measure of ret 


. . ° . 2 inne @ Jing gma 
imports of Australian leather and basils continue exceee’s 


r : heen. especially 
| New Zealand lamb basils are wanted, but sheep, especie 
| heavy weights, are neglected. 


ne 


| FOREIGN AND COLONIAL PRODUCE MARES. 
| 
| 


For Reports of To-day’s Business and Pablic Sales see Post 


enantive 
umptive 


SUGAR. —There was a decided revival of demand om Const 
| account during the week, resulting in a large volum ieegmstal 
| descriptions at advanced rates, as holders, under -: “iso hardened 
| exercised a general attitude of reserve. Raw Kinds Be 
| and experienced a good amount of attention. Sales 
| first basis, 88 per cent,, at 8s 6d, and second running® Jy att 
| The world’s Vv isible supp ‘ 


ed 


| cent., at 7s, both f.o.b. terms. ith 2,26 
| moment stands at 2,308,000 tons, as compared with 220 
at Corresponding period last year. 











. ‘ain that there i3| 
Tanners continue to complain that the a 
. ° ‘ ~antir g POU | 
little or no margin of profit, and the demand < ontinuing ha 
ces for satus | 
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_ THE ECONOMIST. 


a ».—Large clearances were effected in Tate's cubes 





August 22, 1903. | Pe 


Home Fates, firsts selling, at 18s 3d to 18s 44d; and seconds, 
at ce : 


ns 104d. Pieces hardened under good buying, and 
178 9d t0 17 j yellows realised 12s 6d to 138 9d; whites, 14s to 


me sles g00ds are 14d up. Yellow crystals, 15s 6d to 
oa 
= robd, as to make. 
ForgiGN REFINED. are in ¢ 
‘alnes On the week are again hig : : * 
y rokd; Meyer’s, August, 12s 104d; RA.V., 12s rogd ; 
ASR. = 104d ; Say’s, October-December, selling at 13s, f.o.b. 
ae crystals, spot, sold, 148 8}d to 148 74d. Lebaudy’s fine 
now ted, prompt, cleared at 118 43d, f.0.b. Continental granu- 
tel wa held with reserve, and evidenced a good demand, despite 
Ares moving against buyers. Good marks ready, and August 
a 10s oe 44d; ordinary firsts, dittc, 10s 3d to tos 44d 
cod 34; September, 10s 37d to ros 44d; October, old sugar, 
fs 44 1 ‘6d and ros 53d; November-December, new, ros 8}d 


; 10s ¢ : : 
map and ros 8$d; and January-March, tos rod, f.o.b., 


Thee has been a fair trade doing, but prices, after 
ruling dearer, became weaker. September, sold, 8s 54d, 8s 6d, 
and 8s 53d; October-December, 8s 114d, 9s, and 8s 114d; January- 
March, gs 134, 9s 2d, and gs 14d; May and April-June at gs 3d, 
9s 23d, gs 3¢d, and gs 3d, f.o.b., Hamburg. 


Cubes are in extremely small supply, and 
W.S.R., prompt, 13s; 


Cang-Grown.—At public sale on Tuesday 1,174 bags crystallised: 


Trinidad, were offered, and found buyers at, fine colory, 16s to 
16s 3d, one lot 16s 6d, being firmer. By private treaty, 1,000 bags 
crystallised St Lucia: good colory sold 15s 9d; 7,000 bags ditto, 
Trinidad, at 158 3d to 15s od; and 4oo bags Demerara at 16s, with 
450 bags St Kitts at 15s 44d per cwt. 

Imports and deliverizs of sugar into London from January 1st 
io 15th inst., stock at latter date :— 

19053. 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported .sseeeeeeeee 96,770 .. 143,390 .. 150,500 .. 115,020 
Delivered ....--++++++ 103,610 .. 107,970 .. 151,900 .. 103,320 
Stock ...cccceceescees 40,060 .. 72,950 .. 44,870 .. 30,900 
Stock U.K. ....-.-+++ 117,950 .. 169,970 .. 153,660 .. 50,180 
Cane, Jaggery, per cwt.. 7/3 .. 6/6 .. 8/6 .. 9/6 
Beet 88 per cent., f.o.b. 8/6 .. 6/5 .. 8/1 .. 12/0 
Te GB. cccccccveee MO .. BO .. BP .. WP 

RUM.—Market remains fully steady, and there has been a fair 
demand for proof kinds. 

GLUCOSE.—Only a quiet business has been doing, at about late 
rates. On spot, liquid H, sellers, 11s 94; Globe 3 A, 11s 9d; 
climax chips, 12s ; and white, 12s 3d per.cwt. 

COFFEE.—Moderate supplies were brought forward at public 
sale this week, and a fair demand was experienced, prices beiig 
steady. 416 bags Nicaragua: bold soft greenish, sold 45s; low 
middling, 49s 6d ; clean pale foxy, 33s 6d; common pale, slightly 
foxy, 28s to 28s 6d ; foxy peaberry, 32s to 35s. 15 bags Coban, 
fine ordinary dull grey, 39s. 555 bags Vera Paz: fine bold colory, 
70s to 74s 6d ; medium, 52s to 52s 6d ; small, 36s; peaberry, 72s to 
758. 1,948 bags washed Dumont sold: bold dull greyish to good 
greenish, 35s 6d to 448; medium, 33s 6d to 40s; smalls, 30s to 
338 6d; peas, 31s 6dto 39s. 796 packages East India, partly sold: 
Neilgherry, A, 448 to 51s ; good, 75s 6d; medium, 4os 6d to 59s 6d ; 
smalls, 34s to 51s 6d; peas, 43s to 62s 6d. Nelliampathy A, 
40s 6d; B, 36s 6d; C, 338; peas, 42s; common Shevaroy, 32s. 
Ceylon, cured: A, 50s to 558; B, 398 6d to 44s 6d; C, 32s. 
1,597 bags Colombian: good bold hard brownish, 45s to 
49s; damaged brownish grey, 43s to 43s 6d; pale grey 
camaged, 393 to 42s; dull grey low middling, 38s; peas, 
40s. 218 bags Costa Rica: fine bold colory, 73s 6d to 78s 6d; 
ine middling, 64s; small, 34s 6d to 44s 6d; peaberry, 56s to 79s 6d. 
660 bags Guatemala: fair bold soft greenish, 49s to 52s 6d; 
medium, 438 to 438 6d; bold faded, 46s 6d; medium, 40s; common, 
328; small, 328; peas, 458 to 46s. 741 bags Salvador: medium 
green, 478 6d ; small, 35s to 36s 6d; peas, 56s to 6os Gd. 835 bags 
Mexican: fine bold colory, 77s; bold” greenish, 54s to Gos; 
mecium to fine ditto, 45s to 57s; small, 34s 6d; faded, 37s to 43s: 


H Peas, 548 Od to Gos. The market for future delivery, after ruling 


aa, assumed a quieter tone. September, sold, 25s, 25s 6d, and 
258 3d; December, 25s 104d, 26s 44d, and 26s 14d; March, 26s 9d 
to 27s 3d and 27s; May, 27s 14d, 27s od, and 27s 6d; and July, 
278 od to 28s 3d per cwt. : 
_ imports and deliveries of coffee into London from commence- 
Ment of year to 15th inst., with stock remaining :— 
1903. 1902, 1901. 1900. 
i Tons. Tons. Tons. Tons. 
mported .......... 42390 .. 33,270 .. 37,150 .. 28,460 
Delivered, home use 10,750 .. 11,400 .. 13,340 .. 11,000 
a export .. 18590 .. 9640 .. 18,780 .. 16,530 
ttteeeresesess 37,000 .. 78,770 .. 10,320 .. 95,480 


The I : SANTOS COFFEE. 
an ondon Produce Clearing House, Limited, supply the 
~) Wing quotations for good average Santos coffee :— 


Avg. 15. Aug. 17. Aug. 18. Aug. 19. | Aug. 20. 
10%} 10 1030230 1030230|loMm am er 
_ a. Pm.| am.) pm. am. ond | eee eee nt 





























Neat eg aay | &.m. | Dem. | Om. | p.m. a.m. p.m. 

Sa sds ais ais dsdis ais al 

13 2 sedis @is @edis 4 
mae © 24108124 10).25 1425 3 25 43) — [25 45:25 19/24 103/24 104 
De 263 2 1222.0) 1425 4425 325 6| 2 jas 6 25 3°25 0125 1 
ah 26103 26 9 26 thie 0 26 3 26 3 26 431 3 26 43126 1426 0 26 1 
Mya ein 5 2 6 M27 0 26 10x27 3| 3 ar iz? © 26 9 261 
Hy279 27 aay et ez 6 27 4427 7% 2 27 Tha? 6 (27 3.27 44 
_ 1977 R27 _6 27 10327 928 i (28 0 (27 10h27 74127 9. 





Con ad ae . idinigtintiakalipentncodidiacanse 
— for 92,250 bags Santos coffee registered during the 


— 
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COCOA.—No public sales were held on Tuesday last, and by 
private treaty only*small transactions occurred at previous rates, 
including 500 bags Trinidad, at 58s to 638 ; 200 bags Ceylon, 60s 
to 61s; and 7oo bags Guayaquil, Caraquez, at 65s to 68s; and 
Tenguel, 68s; with too bags Jamaica at 49s to 53s per cwt. 
_TEA.—The quantity of Indian brought to the hammer during 
the week embraced some 26,400 packages, and competition being 
fairly active and well distributed, the recent level of values was 
upheld. The quality of some Assam teas denoted an improvement. 
Ceylon sales totalled 24,800 packages, for which fully previous 
rates were obtained, the tone being firm under a good demand. 
Quality, on the whole, was about on a par, although buyers could 
do with a good deal more really fine teas. 3.600 packages Java 
ruled steady. The market for new season's China remains firm, 
sellers being reserved, but there is only a small business doing, 
including common black leaf, old, at 47d to 5d: new, 48d to 54d; 
and Ningchows, on export account, at 84d to rod per Ib 

RICE.— Market remains very slow, but there is scarcely : nything 
offering, and holders require full rates. Hunter's, No. 1 ex store, 
London, done 16s to 16s 3d. 150 tons S.Q., ex store Liverpool, 
sold 9s 3d. 400 tons, No. 2 broken, due, at 7s 74d: and 200 tons, 
No. 2 A, ditto, at 7s to4d ; 200 tons, No. 3 A, at 7s 3d; and 200 
tons No. 3, ditto, at 6s rod to 7s, ex ship London. Meal firm. 
goo tons, near at hand, sold 72s 6d; and 1,600 tons, September- 
December, at 73s 9d to 75s per ton, ex ship London. Se 

TAPIOCA.—In auction, 200 bags flake and 335 bags mediun 
pearl were offered, and withdrawn, Of 719 bags seed pearl, 80 
bags found buyers, at 32s per cwt. 

8AG0.—.400 bags small grain offered and 30 bags damaged cleared 
at 118 6d percwt. 137 bags flour bought in. 

ARROWROOT.—387 barrels St Vincent brought forward and 
withdrawn. 

BLACK PEPPER.— Business in this market remained of a slow 
character, but quotations were without much change. Singapore, 
on spot, basis fair, sellers, 6 5-32d, and August-October, steamer, 
63d. In auction, 200 bags Tellicherry mostly found buyers at 6d 
per lb. 185 bags Singapore and 21 bags Penang retired. 

WHITE PEPPER continues in a dull state to arrive, and quota- 
tions are mostly nominal. In auction, 26 bags Singapore good fair 
were taken out, 15 bags fine selling, without reserve, at 1o}d 
per Ib. 

CLOVES.—There has been only a sma!l business doing, but 
prices ruled generally steady. Zanzibar, October-December, 
47,d. At public sale ro bales stems sold, 14d per Ib. 

NUTMEGS.—725 barrels West India partly sold: 75's, ts 5d; 
85's, is 4d per lb. 48 packages limed Eastern bought in. 

MACE.—No West India offered, while 10 packages Penang 
elicited no attention. 

PIMENTO.—10 bags good clean, rather small, sold, without re- 
serve, at 2id per Ib. 

GINGER remains very slow. In auction, 147 packages Cochin 
offered, and a few lots of fair washed rough sold at 32s per cwt. 

FRUIT.—The market remains in a very quiet state, and quota- 
tions in most cases were more or less nominal. 

JUTE.—After being a shade easier, with a fair amount of business 
doing, sellers manifested more reserve, and values became steadier. 
Native first marks, August, canal, changed hands at /14 §s, 
£14 2s 6d, and {14 5s; September, £13 12s 6d to £13 1os; ditto, on 
passage, at {14 12s 6d; J.G., lightning group, August, {13 12s 6d; 
Mango group, September, {12 15s; red, J.M.N., heart No. 3, 
August, {1517s 6d; Duffus Dacca, August, {14 12s 6d; native 
Dacca, assortment, September, £13 15s; ditto, October, £13 10s; 
and Mango group, September, at /12 15s. In old crop, native 
first marks, spot, London and Hamburg, sold £14 5s, c.f. and i. 

HEMP.—Hiolders of Manila parcels again followed a policy of 
reserve, and askei full prices, buyers, however, being again 
reticent. Fair current, October-December, sold, £33 ros; good 
brown, June-July, £30 10s; and Leyte superior seconds, on spot, 
at £35; fair current, October, £34; fair seconds, November, £31; 
fair brown, afloat, £30 5s. Zealand was steadiiy held: good fair 
Wellington, due, sold, £31; October-November, £31; November- 
December, £31; and January-June, {29 10s; with September- 
February, equal quantities, monthly, at £30 tos, c. f and i. 
Baltic hemp and yarns have been steadier, but generally quiet. 

SHELLAC.—There was a fair business doing in spot parcels, 
prices, however, being easier, although closing st¢ adier. Fair T.N. 
orange, on spot, sold 157s; for delivery, December, sold, 157s 6d 
to1s5s and 157s; January, 155s to156s. To arrive, onc. f. and i. 
terms, October-December, done, 146s to 147s. Gambier remains very 
quiet, and quotations mostly nominal. August steamer, h ywever, 
sold at 25s 9d, and September at 25s 3d, c. I. and i. delivered 
weights. ; 

QUININE was steadily held, despite a slow demand. 

ESSENTIAL OILS.—H. G. Hotchkiss, peppermint, 11s 3d ; 
Japan dementholised, 5s 6d; and star aniseed, 4s 2d, wales 

METALS.—Copper has been an irregular market during the 
week. Heavy covering, a good general demand, and continued 
strength of American reports led to a sharp rise until the com- 
mencement of Tuesday’s early session, spot standard advancing to 
£60 15s, and three months, prompt, to £59 75 6d, but — 
quickly followed by realisations. Values in the above ——_ 
settling down during the middle of the week at £59 10S and 
£58 15s respectively. Thursday’s market was uninteresting. ee 
standard closed {59 5s, three months, prompt, being value = 
£58 5s. Tin, although slow last Monday, was eae ts —— 
with copper, chiefly respecting cash warrants, w ich ¢ — 
hands up to {129, and three months, prompt, to £125. 2 — 
more activity prevailed on the following day, but freer offers o 
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cash and near dates imparted a break. Straits at one time relapsing 
to {127 15s, forward being steadily sold at £125, £124 158, while 
by the middle of the week cash suffered a further shrinkage, 
declining to {127 forward, 


Spot, pipes, {19 10s; 
December, £18 15s; January-April, £18 15s. 
18; September-December, {17 10s; 


Rape steady : 


ee 
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in the meantime moving down to 
£124 58. Values hardened a little on Thursday after small deal- 
ings, and closed at {127 5s cash, {124 128 6d forward. Lead 
easier. English, {11 7s6dto {11 10s; soft foreign, {11 3s 9d to 
£11 5s. Spelter dearer. 
ton. Iron dull. 

OILS. —Linseed rather easier, but a good business has been done. 
barrels, £20; 


Ordinary brands, {20 15s to {21 per 


August, {19 15s; September- 
Hull, naked, 
January- April, 
brown, ote barrels, {22 108 ; August, 22 Ios ; 
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TALLOW.—At public sale on Wednesday the supply of 784 casks 
was offered, and 668 found buyers, prices being unaltered, except 








for inferior qualities, which were 3d dearer. eal 
with a steady tone. Quotations: A ustral The Market closes 
good to fair, 28s 6d to 28s; dull to dark we Mutton, fine, 2. 
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+<> LO 2S 
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 Darrels Same time las 


De slivered dur ihe i 
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4e ) s oat f 
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London, 11,650 barrels, against 9,08- 
period last year. ae 
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and 5s 44d for shipment. 
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white, 7§d to 8d; Russian, 4{d to 43d: and Room oo 
gallon on spot. : 
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seve BIO) 6 | w to me 315 @ 248 ¢ Russian Cr stis, a Wot 
290 67 6 | SILK— —— Groclat a, 1 Yu 4 
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eosese 13,358: ey kelae coccseccee 0 B A 0 TAPIOCAper ik” vi 
Oe ee nele ne SS 0| Tasnahe 22 eg UES | RL Bake tairtoten 91 41 
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SL Gincekonensan vt 0164 O | ist brand 1895.. 13 9 0 0 | American Spruce.. 7 9 Ef 
Brittny,rolisdoz.ib 9 0 12 0 | tp bhds ne Mianks ui 
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pe wo | Do4% Perp. Den. .- 101 | 10 | 10 [on Cuba, Li cpt SRl alo ’ ee 
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Continued trom page 1492. 


September-October, 35s 9d. La Plata, August-September, 34s 6d. 
To the Continent : Calcutta, August-September, 35s 6d; Septem- 
ber-October, 35s 9d. Bombay, August-September, 37s 6d. 
La Plata, August-September, 34s. Imports into London since 
January Ist, 499,730 qrs, against 480,860 qrs. Afloat from East 
Indies, and River Plate, including cable advices, 360,000 qrs, 
against 42,000 qrs same time last year 

RAPESEED has met with a better inquiry, being 
Brown Calcutta, August-September, 31s 64. 
same shipment, 32s 3d. To the Continent: 


steadier. 
Brown Cawnpore, 
yellow Guzerat, 


August-September, 34s 9d; yellow Cawnpore, 31s 3d; brown 
Cawnpore, 32s 3d. Imports into London since January st, 
35.810 qrs., against 34,130 qrs. Afloat 22,000 qrs, against 


3,000 qrs same time last year. 

COTTONSEED, after a sharp advance, has exhibited a more 
subdued tone, while excited in Alexandria. London nominal in 
absence of offers. August, £6 17s 6d; September, £6 8s od. Hiull, 
spot and passage, {6 12s 6d ; August, £6 10s; and November- 
January, £5 16s 3d per ton, sellers. or into London since 
the beginning of the year, 39,650 tons, against 41,220 tons during 
the corresponding period in 1902. 


POSTSCRIPT. Friday Evening. 

SUGAR —The British refined market ruled steady, at late 
prices, anda fairly good business was effected. Pieces ranged 
from 12s 6d to 13s 9d for yellows, and 14s to 15s 3d for whites. 
In auction, 790 tons crystallised West India experienced a very 
slow inquiry, but holders asked late prices. 6,870 bags Trinidad, 
small part sold, good pale and yellow, 15s 6d to 158 od. 879 bags 
Surinam mostly sold, medium yellow and pale, 15s 3d to 15s 6d. 
597 bags Surinam sy rups sold: yellow, 13s 9d; brown, 10s 6d to 
IIs a6, as to quality; and strong grainy, t1s9d. German granu- 
lated market presented asteady but quiet tone: R.A.V., &c., ready, 
sold, ros 44d; Q.R.M., 10s 3#d; first marks, August, at ros 39d ; 
September, ros 44d; November- December, sellers, ros 83d; and 
January-March, ros ofd, f.o.b. Beet steady, quiet: September 
done, 8s 5gd to 8s 54d; October-December, 8s 11$d; January- 
March, 9s 14d; and May, 9s 34d, f.o.b., Hamburg 

COFFEE —Fair supplies were catalogued and cleared at steady 
prices. Of East India, good bold Neilgherry, sold up to 71s 6d; 
toxy Salvador, 31s 6d to 34s. Futures steady. Sept ember, sold, 
25s to 25s 14d; December, 26s; March, 26s 9d to 26s 10$d; May, 
278 3d to 27s 49d per cut. 

JUTE steady. 1,000 bales red, J.M.N 
September, sold {15 158; 500 bales red, M., substitute mark, 
August, {15 38 9d; 1,000 bales native firsts, assortment, October, 
£13 6s 3d; 500 bales Paulite, M. circle, September, {12 17s 6d; 
500 bales native Daccas, assortment, October, £13 7s s 6d; 500 bales 
red, C.L., diamond D, first half September, £14 58; 1,000 bales, 
].G., lightning circle, October, {12 12s 6d; 500 bales, R.B. circle, 
No. 3, first half August, £17; and 250 bales old crop, red, 
H_L.B.M. circle, No. 2, spot, £14 5s, c.f. and i. 

HEMP firm. 100 bales M.S.B.B., spot, sold 442; 500 bales fair 
current, December, £33 10s ; 250 bales Dact current, August, £30; 


250 bales Dact, seconds, {29; amd 250 bales Dact, brown, £28, 
c.f. and i. 














heart No, 3, first half 
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WOOD (TEAK).—There is nothing new to report this week. The | 
market remains firm, but not much business doing, although some | 
very large and important orders will shortly be settled | 

METALS.—Tin ruled dearer. Straits, cash, closed at {£128 7s fd, | 
and three months, prompt, £125 tos, sellers. Copper also dearer 
Cash closed, sellers, {59 17s 6d; and three months, prompt, | 





£58178 6d. Lead quiet. English, {11 7s 6d to {11 10s; st | 
foreign, {11 3s od to £11 5s. Spelter firm. Ordinary brands 
£20 128 6d to £20 15s; specials nominal. Antimony, tin-plates 


zinc sheets unchanged. Iron, settlement prices. 
Cleveland, 46s 9d; hematite, 56s 14d. 
LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


Scotch, 51s 4; 


s d si] 

Inferior beef...........eseeeeees 2 8| Prime mutton .......+-+.s0e9 99] 
Middling ditto. .........see0+-- 4 2) Inferior veal ...........++eeeeers ; oy 
Prime Gitto .......0eeeeeeeeeees 4 6| Middling ditto ......--.+seeere 2 Tl 
Inferior mutton .........eeeee+. 3 8] First ditto ........ccceeceecreeee 9 ' 
Middling ditto. .........-0-++0+- 4 10 | Pork, First. ........s00sssererne J 
LONDON POTATO MARKET. in 

Per Ton Per oh i 

English Descriptions .. 60s to 80s 4. Continental ........ 40s to 
T . | 

j 


werwe wens < 


Highland 
Cream 






oe 


mere 


a ee 















i| Est: 


The Mut 
Bon 


| Of whic 
| 


E 





WIT! 
N 


earmiseat | | i 
GLASGOW, LONDON, MANCHESSE | *~ - 






